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REVIEW OF THE MONTH. 


The banking situation at the close of 1921 

Economic situ. "Presents practically the re- 
ation at the close verse of the situation which 
asc prevailed 12 months ago. At 
the beginning of the year note issues, deposits, 
and other elements in the portfolios of Federal 
Reserve Banks were not far below the peak of 
expansion. Member banks also’ had begun to 
experience the backward movement of credit 
resulting from the decrease of business during 
the preceding year, but had not yet felt the re- 
sults of this reaction in pronounced degree. 
The close of the year finds the portfolios of the 
Federal Reserve Banks at the lowest point 
since 1918, the total bills held on December 28 
amounting to $1,294,000,000, while note issues 
have shrunk during the year by about $900,- 
000,000, being now approximately $2,400,000,- 
000. The relative stability of prices during the 
last half of 1921 appears to indicate that at least 
a temporarily fixed price level has been reached, 
with the greater certainty resulting from that 
condition in business. The most encouraging 
feature of the business situation at the opening 
of the new year is the fact that a positive 
foundation has apparently been established 
upon which to build banking and business 
development during 1922. The policies to be 
pursued during the year 1922 should, therefore, 
be constructive in purpose rather than merely 
conservative and will probably show the re- 
sults of this constructive quality in the form 
of proper enlargement of banking accommoda- 
tion, greater ease and liberality in the monéy 
market, and better prospects of business and 
economic development. The investment out- 
look already shows this tendency in more 
ready response to the needs of industry for 
larger supplies of capital, in lower interest 
charges, and in more active undertaking of 
new enterprises. 





A retrospect of the events of 1921 shows, 
however, that the progress of 
business recovery has been ex- 
ceptionally uneven. In those 
lines of industry which supply the immediate 
needs of the general public a very satisfactory 
demand for goods has been experienced, and 
productive activity has steadily grown. Even 
the widespread unemployment which has con- 
tinued throughout the year (although some im- 
provement has been noted of late months) has 
not caused any considerable falling off in the 
volume of sales of necessities. Reserves of 
spending power in the form of savings have pre- 
vented the widespread privation that might 
have been expected to ensue. Hence, in those 
lines of business in which orders for immediate 
delivery could be placed and in which goods 
were adapted to immediate use, as, for ex- 
ample, in the textile industries, activity as 
evidenced by consumption of raw materials 
and by machinery activity has steadily in- 
creased, with a slight seasonal reaction during 
the last few weeks. In view, however, of the 
erratic and uncertain price fluctuations that 
have occurred during the year and the high 
interest rates that have prevailed throughout 
most of the period, circumstances have not 
favored a resumption of activity in those lines 
which supply capital equipment such as tools 
and machinery. Hence, as a result, the basic 
industries, such as iron and steel, have been at 
low ebb until the past few months, when evi- 
dences of improved business were reflected in 
an increase in unfilled orders and greater pro- 
ductive output. ; 

The partial and incomplete character of the 
business recovery that has taken place explains 
the reason for conflicting statements concern- 
ing the extent of unemployment. In the in- 
dustries of the type mentioned, opportunities 
for employment are good, while in other lines 
large numbers are out of work. Although it is 
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undeniable that employment conditions are 
still far from normal, the United States Em- 
ployment Service has reported a steady increase 
in factory employment for several consecutive 
months, while such State reports as are avail- 
able are in substantial agreement, even when 
they cover nonfactory industries. During the 
past six months very widespread wage reduc- 
tions have occurred, following the fall in com- 
modity prices, and have helped to bring costs 
of production more nearly into line with returns 
from sales. 

Increasing ease in credit conditions has been 
more and more evident during 
the past month in those agri- 
cultural districts which had 
been subjected to the greatest strain. This is 
reflected in the recent reductions in the redis- 
count rates of the Federal Reserve Banks of 
Atlanta and of Richmond. Further evidence 


Agriculture and 
industry. 


of relaxation of credit stringency is found in the 
fact that by the middle of December inter-re- 
serve bank rediscounts had been so reduced that 
only a negligible amount of $1,000,000, repre- 


senting a contingent liability of the Federal 
Reserve Bank of Dallas, remained outstanding 
at that time. Since then this item has dis- 
appeared. A year ago, on December 30, 1920, 
the total of such rediscounts, exclusive of ac- 
ceptances sold, amounted to $115,257,000, and 
the Federal Reserve Banks of Richmond, At- 
lanta, Minneapolis, Kansas City, and Dallas were 
indebted in amounts ranging from $10,000,000 
for the Richmond district to $33,659,000 for 
the Atlanta district. During the year, total re- 
serves of the system, as a result largely of steady 
and heavy importations of gold, have risen 
from $2,249,163,000 on December 30, 1920, to 
$2,992 ,200,000 on December 28, 1921. On the 
other hand, total bills on hand have fallen 
from $2,974,836,000 on December 30, 1920, to 
$1,294,073,000 on December 28 of this year. 
In the case of reporting member banks, loans, 
discounts, and investments, including bills dis- 
counted with the Federal Reserve Bank, have 
dropped from $16,750,488 ,000 on December 31, 
1920, to $14,779 ,582,000 on December 28, 1921, 
with 821 banks reporting on the former date 
and 806 for the latter. In the meantime, the 
ratio of bills payable and rediscounts with the 





Federal Reserve Bank to total loans and invest- 
ments of reporting banks had dropped from 12.5 
per cent to 4.7 percent. This evidence, there- 
fore, shows that liquidation has been general, 
and has not been confined to any one district 
or section of the country for, although reserve 
ratios of the several Federal Reserve Banks 
vary widely at the present time, all are far 
above the adjusted ratios of a year ago. 
Notwithstanding the pronounced liquidation 
shown by the above figures, it 
still remains true that the ad- 
justment of agricultural bank- 
ing obligations has not proceeded as rapidly as 
had been hoped for in some sections. ‘There is 
very general testimony to this effect, and it is 
obvious that even a steady reduction in the 
earning assets of the Federal Reserve Banks, to- 
gether with a pronounced fall in the-loans and 
rediscount liabilities of both Federal Reserve 
Banks and of member banks, is quite compati- 
ble with the existence of a considerable amount 
of unliquidated agricultural paper in the port- 
folios of the banks in the rural districts. Given 
the reduction in general business activity, such 
loans as have been liquidated or partially paid 
off have added to the fluid funds of the banking 
system, thereby building up reserves of lending 
power even at a time when it is admitted that 
many banks hold paper which represents so- 
called “frozen” credit. For example, in dis- 
trict No. 1 (Boston) although the Federal 
Reserve Bank had a reserve ratio of 76.1 per 
cent against combined deposit and note liabili- 
ties on December 28, 1921, and although the 
loans and investments of reporting member 
banks registered only $1,011,569,000 on De- 
cember 28 as compared with $1,116,454,000 on 
December 31, 1920, country bank loans are 
reported to be still not much below those of 
last January, while in relation to total loans 
and investments the country banks are now 
borrowing about as heavily as in the autumn 
of 1920. In the cities located in agricultural 
districts liquidation has been rapid, but country 
bank loans have been lessened only in those 
sections, such, for example, as the tobacco area 
in district No. 5 (Richmond), where increased 
sales at satisfactory prices have recently been 
recorded. In the cotton regions in that section 
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and also in district No. 6 (Atlanta) failure to 
market the crop in a good many cases has 
resulted in continued tie-up of bank funds. In 
the middle western sections, especially in the 
Cleveland, St. Louis, and Kansas City districts, 
country bank loans are reported to show no 
reduction. In fact, in the Kansas City district 
the loans of all member banks were stated to 
be larger on December 7 than at any time since 
August 24. In district No. 7 (Chicago) the 
country banks are reported to be transferring 
some of their rediscounts with their city corre- 
spondents to the War Finance Corporation, a 
procedure which obviously does not imply a 
reduction of obligations. 

The conditions thus depicted throw con- 
siderable light upon the char- 
acter of our credit problem for 
the coming year. Such diffi- 
culties as still remain in business relationships 
within the country have already been traced to 
maladjustment of demand and of prices and 
unevenness in the distribution of the burdens 
of readjustment. In like manner, the chief 
evil growing out of the present credit situation 
may be described as maladjustment of credit, 
the presence of ‘frozen loans” in some parts of 
the country, and, no doubt, the too extensive 
liquidation of paper elsewhere. General advo- 
cacy of the view that “liquidation” must be 
pressed or urged, no matter at what expense or 
sacrifice, is based upon an erroneous concep- 
tion of the significance of such liquidation. 
In certain of the agricultural districts there 
is undoubtedly a call for more accommoda- 
tion rather than less. In some of the grain- 
growing districts, for instance, there is un- 
questionably need for the extension of credit 
and the granting of new credit intended to 
carry the farmer into the new season and to pro- 
vide him with means for planting and putting 
in the next crop. Elsewhere, also, conditions 
point to a need for longer credits judiciously 
extended, especially in those lines of industry 
where revision of prices and costs has been ex- 
tensive and thorough. If in some cases a 
necessity appears for carrying old credit for a 
time with the intent of liquidating it out of the 
proceeds of new business operations, this may 
prove to be the wisest and most conservative 


Credit prob- 
lem of the year. 












way of handling the situation. One of the 
best services of the Federal Reserve System 
has been that of easing or mitigating the 
severity of the process of readjusting prices 
and of preventing over-rapid or over-harsh 
adaptation to new conditions. The low ratio 
of failures and the fact that many enterprises 
which in former years would have gone to the 
wall have been preserved is due to the service 
of the Federal Reserve System in protecting 
and maintaining institutions which had been 
weakened by sudden changes in prices and by 
allied factors. The correlative service is that 
of ‘‘carrying’’ all such enterprises or institutions 
which possess. real soundness and of bringing 
them back to an efficient and strong condition. 
Much has already been accomplished in this 
direction, but a substantial field of work is still 
to be covered during the coming year. 

While the credit problem of the new year 
thus involves a judicious and 
more extended use of credit in 
domestic affairs, the problem 
of foreign relations also pre- 
sents a serious claim upon the resources of the 
Federal Reserve System. The United States, 
as is well known, now has an unfunded 
foreign trade balance due to it from abroad 
of $3,000,000,000 upward. During the past 
year a net inflow of gold amounting to 
about $670,000,000 has occurred, and it 
would seem from various indications that 
the movement of metal into the United 
States at the recent rate of importation 
can not be long continued. The question how 
to finance foreign trade will thus soon become 
more acute even than in the past. At present, 
although the United States is thus the pro- 
prietor of a large share of the fluid loan re- 
sources of the world, it is making no provision 
for the continued financing of our European 
business. How far domestic trade can recover 
without making definite provision for shipping 
the surplus of our production to foreign coun- 
tries is open to serious question. It has been 
held by some that the great supply of specie 
now in the Federal Reserve Banks and aggre- 
gating in the neighborhood of $3,000,000,000, 
is not normally the property of the United 
States and must eventually be expected to go 
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back in part to the countries which are seeking 
to reestablish themselves upon a specie basis. 
This is undoubtedly true, and the fact neces- 
sarily emphasizes in some degree the policy 
which might otherwise be adopted with ref- 
erence to the use of Federal Reserve resources. 
Apart from the general changes in business 
and credit to which reference 
Capital and in- has just been made, the year 
vestment = Prog- 1991 has brought about very 
ress. ° ° 
considerable changes in market 
conditions whose effect can not be other than 


important in connection with the developments 


of the new year. The most striking of these 
changes is the alteration in the investment 
situation. The year 1921 has witnessed a gain 
in the general value of Liberty bonds by about 
11 points, the average value of three selected 
issues at the end of 1920 being approximately 
86, whereas the corresponding value at the 
close of 1921 was in the neighborhood of 97. 
Corresponding increases in value have brought 
back the quotation of railroad securities and of 
the best industrial bonds to a point represent- 
ing about as great advance over the value at 
the end of 1920 as has occurred in the case of 
Liberty bonds. These changes in valuation 
represent a marked change in the general in- 
vestment situation. This change has been 
characterized by a greater availability of cap- 
ital for investment than had previously ex- 
isted, a much more adequate supply of funds 
in connection with the normal demands of 
established industry of various kinds, and a 
better outlook with regard to the needs of 
business and trade during the coming year. 
The modification in conditions thus indicated 
has been clearly reflected in the decline of rates 
of interest borne by commercial paper and in 
the improvement of the borrowing power of 
corporations, many of which a year ago found 
market conditions so unfavorable that they 
deemed it best to refrain from offering any 
new issues for sale, preferring to develop their 
businesses as best they could pending some 
change in the relations between consumers and 
producers of capital. 





Contrary to what had been expected, the 
speculative markets have felt 
less direct effects from this 
change of the supply of capital 
than had been felt in the commercial and in- 
dustrial field. It had been the prediction 
of many that an early outcome of lower dis- 
count rates would be the cheapening of call 
loans and the introduction of an era of very 
abundant and inexpensive speculative accom- 
modation. The fact that no such situation 
has supervened, but that on the contrary there 
has appeared at all times to be but little 
surplus supply of funds in the market, has 
strongly indicated that the available funds 
released from commercial uses, instead of 
being used for speculation, have on the con- 
trary been directly shifted into the investment 
field where they have been absorbed in taking 
up offerings of securities or of old issues. 
Some of these, it is true, have represented 
new Government applications for credit, but 
the majority have been in one way or another 
representative of the attempt to supply 
capital needs that had gone unsatisfied during 
the later years of the war and during the 
period of high interest rates just after the war. 
In bringing about this direct connection be- 
tween the demand for capital funds and 
supply of saved wealth, the better organiza- 
tion of the banking system has had far-reach- 
ing influence. It has been able to provide, 
through bankers’ acceptances and otherwise, 
immediate and remunerative employment for 
all surplus resources which banks or other 
financial institutions might have available 
without going into the speculative market. 
A better interrelationship and cooperation on 
the part of investment institutions has also 
played its part. 

It continues to be true, however, that no 
complete or general recovery 
of domestic business will be 
possible save through the rectification of 
foreign conditions. The economic outlook 
in the leading European countries at the 
opening of 1922, however, is evidently better, 
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except in one principal element, than it was 
six months ago. At that time the London 
agreement regarding reparations payments 
had been recently signed, and it was generally 
thought that the terms of the agreement could 
be fulfilled. Since then only two installments 
of the indemnity have been paid—one in cash 
and one in goods—and yet effort is now being 
made to readjust the terms of the agreement. 
This is due not only to Germany’s contention 
that she is incapable of meeting approaching 
payments under these terms, but also to the 
fact that the form of payment has proved to 
be economically demoralizing to the recipients 
of the indemnity. Aside from the menacing 
developments in Germany and the malad- 
justment in prices and exchange which is 
generally conceded to be closely related to the 
terms of the reparations agreement, economic 
conditions show improvement over the state 
of things six months ago. The improvement 
is due to an actual revival in the demand for 
goods and has occurred in the face of very 
serious credit and currency conditions. 
During the first half of 1921 prices all over the 
world were declining. Even in 
Germany there was steady de- 
flation of values. In the second 
half of the year, on the other hand, there has 
been a reversal of the earlier trend and as a 
result price maladjustment and uncertainty 
have been even greater than in the preceding 
six months. So long as all countries were 
simultaneously experiencing a lowering of 
values, even though the rate differed from 
country to country, the relative position of 
producers and traders of different nationalities 
remained more or less the same. But with the 
shift from deflation to rapid inflation in Ger- 
many and the stabilization of American and 
far eastern values, the position of producers in 
different countries relative to one another has 
shifted and international trading has become, if 
anything, more complicated and more hazard- 
ous than before. Curiously enough this shift 


Prices an 
money standards. 


in prices as & whole has not led to as great a 
change in the relative position of different coun- 
tries as regards their price levels when reduced 
to a gold basis as has been assumed by many. 
The continued fall of British prices has been 





generally interpreted as leading to a closer par- 
ity between British and American levels and to a 
more remote connection between England and 
the Continent. Although this is undoubtedly 
true as regards England and Germany, it is 
not true of the European continent as a whole. 
In the case of France and Italy, in fact, prices 
(when mtasured in terms of gold) are now closer 
to the British level than they were in July, 1920, 
or March, 1921. The accompanying brief 
table shows the position of gold prices in the 
leading European countries. They are based 
upon a 1913 average price level which is as- 
sumed to be equal to 100; the foreign price 
indexes have been multiplied by a relative 
showing the depreciation of the exchange in 
terms of dollars. The result is to furnish a 
series of figures which indicates the changes in 
the internal price levels of these countries in 
terms of gold. 


INTERNAL Price LEVELS oF ForREIGN CoUNTRIES IN 
TERMS OF GOLD, AS CoMPARED WITH THE AMERICAN 
Price LEVEL. 


[Level of prices in 1913 assumed to be 100.] 


| United) Eng- 





} a - 
le = (rer- ae Swe- 
| States. | Jand. |France. many. | Italy. Gen. 
| 
2) a 250 263 219 166 192 299 
March, 1921. ........ 150 173 131 95 121 202 
November, 1921 ..... 140 143 125 45 127 151 


As is generally recognized, the movement 
toward the gold standard on the part of Eng- 
land, and to a less extent on the part of France, 
coming simultaneously with the “flight from 
the gold standard” by Germany, is the crux 
of the problem of reparation payments. While 
Germany is dissipating her real wealth, Eng- 
land and France are conserving theirs, and in- 
cidentally this process makes the payments on 
reparations account increasingly difficult. 

The maladjustment of international prices 
furnishes the cause both of 
trade depression in countries 
of high gold values and of 
trade boom in countries of low gold values.. 
While in Great Britain the industrial situation 
is distinctly better now than it was during 
the summer and early autumn, the volume 
of foreign trade is, nevertheless, by no means 
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great enough to take care of the surplus 
output of British industries. With a plant 
equipment assumed to be considerably greater 
than before the war, the volume of British ex- 
ports for the first nine months of 1921 is es- 
timated by the Board of Trade to have been 
26 per cent less than exports during the same 
period in 1913. There is truth in the asser- 
tion that British manufacturers frequently 
can not compete with continental manufac- 
turers, as reference to the price table above 
shows. This does not mean, however, that 
it would be considered desirable, even from 
the point of view of British manufacturers 
themselves, to have British values again in- 
flated. The probable course of development 
is likely to be rather the deflation of conti- 
nental values to something more nearly ap- 
proaching a gold basis. 

In the case of Germany, the internal price 
level is even lower than the external level 
measured in terms of American dollars. This 
fact affects the competitive position of Ger- 
man manufacturers in that their labor costs 
are relatively very low. It also leads to the 
growth of abnormal profits in German indus- 
tries which can utilize domestic raw materials 
in the production of goods for export; in other 
words, in those industries which can buy at 
internal and sell at external prices. That 
such profits have been accumulated and in- 
vested widely abroad by German industri- 
alists appears to be an undisputed fact. The 
fall of German prices as a whole has been so 
great, however, that in spite of this competi- 
tive advantage the German foreign trade 
balance has become increasingly unfavorable 
during the last six months. The accom- 
panying table summarizes the recent situ- 
ation: 


VALUE OF GERMAN ForEIGN TRADE.! 


{Millions of marks.] 


1921. Imports. | Exports. 


5, 4, 547 
Ness vccvkinene ieowamptsnshnscabaresenetiwinanewd 6, 409 5, 438 
| BE ERE See 7,572 6,175 
EARS SEbG 06a rKedceReivacsedshowsobacunsvueeet 9, 382 6,670 
I  iickavuicecs ves dasbhabextubusecsbevnesceson 10, 642 7,492 
PTR eae ench cs beet cc cughe enbessbavereeas 13, 900 9, 700 


1 Not including deliveries on reparations account or imports and ex- 
vortsof gold and silver. 





Foreign banking groups are not only seri- 

ously involved in this compli- 

Foreign Gov- cated price and trade situation, 
rt haakine but in addition are still being 

called upon to help finance 
Government expenditures. Even in England, 
where conditions are much stronger and 
sounder, the Bank of England recently has had 
to make large advances on ways and means 
account to the Government, and the money 
market is largely affected by Government 
financing. A sum of nearly £1,860,000,000 of 
3-months Treasury bills has been offered in 
the last eight months. In the case of France 
the situation is considerably more uncertain, 
because national expenditures have been made 
or budgeted on the assumption that Germany 
will eventually pay for the cost of the recon- 
struction of the devastated regions. The 
present method of financing these undertakings 
is in the hands of the Crédit National, which: 
makes payments to the inhabitants of the 
devastated regions from borrowed capital in- 
stead of from tax revenues. The bonds of the 
Crédit National are tax exempt, guaranteed 
by the French Government, and bear interest 
at 6 percent. In addition to the bonds of this 
organization, large quantities of Government 
short-term bills are being placed on the market 
from day today. These have superseded com- 
mercial bills as the leading paper in bank 
portfolios. In Italy the banking situation has 
been complicated by the suspension of pay- 
ments on the part of the Banca di Sconto. 
In addition, the Italian budget for the coming 
year provides for the expenditure of 5,000,- 
000,000 lire in excess of receipts, and short- 
term borrowing is necessarily on a very 
liberal scale. In Germany the issue of Reichs- 
bank notes has been so excessive as to have 
formed the basis for rumors that the Allied 
Governments will institute some form of 
control over German banking. 

It is not strange that in these circum- 
stances exchange should con- 
tinue greatly disturbed. A 
notable change for the better 
has indeed been observed during the month of 
December just closed, although this improve- 
ment has been most marked in a few currencies 
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only. Nevertheless, it apparently indicates 
that the extreme depression of exchange values, 
illustrated at its worst by a mark quotation of 
only about three-tenths of 1 cent, was due to 
temporary conditions and does not represent a 
permanent departure from more normal levels. 
Even, however, at the somewhat better levels 
of value which have latterly been established, 
the question is properly raised whether no 
further permanent recovery can be effected, or 
whether the prospect of economic improve- 
ment is such as to warrant belief in ultimate 
approximation to the old parities of exchange. 
There can be no doubt that the reestablishment 
of a much more stable condition of exchange will 
be essential to real prosperity and particularly 
to the restoration of normal conditions in inter- 
national trade. Without some such greater 
degree of stabilization of exchange rates, the 
introduction of any new method of financing 
the movement of goods between nations will 
be increasingly difficult. In almost all of the 
proposals recently brought forward, the ob- 
stacle to success has been found in two chief 
particulars—(1) the uncertainty as to the 
political future of the Governments with whose 
people we wish to trade, and (2) the uncer- 
tainty as to the basis upon which standards of 
value of European currencies will eventually 
be placed. While it has been possible, in 
some cases, to arrive at a basis for the exten- 
sion of credit, such arrangements have in 
almost all cases been extremely unsatisfactory 
or inadequate, due to the elements of uncer- 
tainty already referred to. The opening of the 
new year, therefore, offers as one of the funda- 
mental problems of the next twelve months 
the development of some new means of con- 
ducting international business that will permit 
at least a degree of certainty and soundness in 
the financing of foreign trade. 

In the following table are presented the 
Board’s usual indexes of cur- 
rent production and marketing 
conditions. These statistics 
show a general decline in volume of agricultural 
movements during November, but an increased 
activity in certain industrial lines. The lumber 
and textile industries were more active than in 
November, 1920. 


Index of busi- 
ness conditions. 





[000 omitted.] 


November, November, October, 
1920. 1921. 921. 
a) Rela- Rela- , Rela- 
Total. tive, Total. tive. | Total. live. 





Receipts of live stock at 15 


western markets (head)...... 5,960 109, 5,217 87.4 5,687 94.6 
Receipts of grain at 17 interior 

centers (bushels) ............- 76,286 100, 58,953 77.2 111,337 145.9 
Sight receipts of cotton (bales)... 1,804 100 1,704 94.4 1,943 107.7 
Shipments of lumber reported 

by 3 associations (million feet) 593 100 743° 125.3 891 150.3 
Bituminous coal production 

(short toms).......... ee 100) 35,955 69.8 43,741 85.0 
Anthracite coal production : 

(eee 441 100) 6,859 92.1 7,580101.8 
Crude ——— production 

CO as <canittcanswadedndds 38, 599 100) 37,780 97.6 35,621 92.0 
Pig irom production (long tons). 2,935 100) 1,415 48.2 1,247 42.4 
Steel ingot production (long 

Pe Mavccecsuulaunachienscdes 2, 639 190) 1,660 62.9 1,617) 61.2 
Cotton consumption (bales).... 333) 100 527 158.2 495 148. 6 
Wool consumption (pounds) . .. 28,096 100 


65,326 232.5 67,287 239.4 


During the month ending December 10 the 
net inward movement of gold 
was $44,471,000, as compared 
with a net inward movement 
of $41,184,000 for the month ending Novem- 
ber 10. England and France combined fur- 
nished over 64 per cent, or $29,856,000, of the 
$45,034,000 of gold imported during the 
monthly period ending December 10, other 
countries of Europe furnishing over 18 per 
cent, and the Orient, Canada, and Colombia 
most of the remainder. Gold exports, amount- 
ing to $563,000, were consigned principally to 
Hongkong and Canada. 

Net imports of gold since August 1, 1914, 
were $1,523,521,000, as may be seen from the 
following exhibit: 


Gold and silver 
movements. 


{In thousands of dollars.} 





Imports. Exports. io = 
Aug. 1, 1914, to Dee. 31, 1918...... 1,776,616 705, 210 1,071, 406 
Jan. 1 to Dec. 31, 1919............. 76, 534 368, 185 1 291,651 
Jan. 1 to Dec. 31, 1920............. 417,068 322,091 94,977 
Jan. 1 to Dec. 10, 1921............. 670,719 21,930 648, 789 
BO od cdvncsxcshtissetoul 2,940,937 1,417,416 


1,523, 521 
1 Excess of exports. as 
Since the beginning of the past year net gold 

imports totaled $648,789,000. The largest 


gains are shown through imports from the 
following countries: England, $195,489,000; 


France, $188,305,000; and Sweden, $65,016,- 
000. Gold exports during the past year 
were consigned chiefly to the following desti- 
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nations: Hongkong, $9,516,000; Mexico, $5,- 
427,000; Canada, $2,780,000; and Sweden 
$2,643,000. 

During the month ending December 10 the 
net outward movement of silver was $7,000, as 
compared with a net inward movement of 
$871,000 for the month ending November 10. 
Mexico furnished over 77 per cent, or $4,925,000 
of the $6,389,000 of silver imported during the 
monthly period ending December 10, the re- 
mainder coming principally from Peru, Canada, 
and Chile. Of the silver exports, amounting to 
$6,396,000, over 80 per cent, or $5,132,000, was 
consigned to the Orient, and the remainder 
principally to England and Venezuela. 

Net exports of silver since August 1, 1914, 
were $444,358,000, as may be seen from the 
following exhibit: 


{In thousands of dollars.] 








i Imports. | Exports. | poe 
Aug. 1, 1914 to Dec. 31, 1918....... 203, 592 483, 353 279, 761 
Jan. 1 to Dec, 31, 1919............. 89, 410 239, 021 149, 611 
Jan..3 to Dec. 31, 1920... .......... 88, 060 113, 616 25, 556 
Jan; 1 to Dec. 10, 1921............. 59, 557 48, 987 110,570 
NE nubs Gabe ncee bea sen 440, 619 884,977 


444, 358 
1 Excess of imports. 


Moderate loan liquidation, practically offset 
_ by an increase in investments, 
banking Jargely in Liberty bonds, and 
accompanied by a somewhat 
smaller reduction in borrowings from tne Fed- 
eral Reserve Banks, is indicated by the weekly 
reports of 808 member banks in leading cities 
for the period November 16 to December 21. 
Total outstanding loans and discounts of the 
reporting banks on December 21 were $65,000,- 
000 less than five weeks before, the decrease af- 
fecting loans secured by Government obliga- 
tions, as well as ordinary commercial loans. 
Loans secured by corporate obligations show 
an increase for the period of $106,000,000, of 
which $63,000,000 represents the increase for 
member banks in New York City. Holdings of 
United States bonds and Victory notes are 
shown $50,000,000 larger than on November 16, 
holdings of Treasury notes increased about 
$4,000,000, and those of Treasury certificates 
went up $72,000,000. Other securities on 


The 
situation. 





hand show a gain of about $15,000,000. Total 
loans and investments of the reporting banks 
during the first four weeks moved within 
rather narrow limits. At the close of the 
report period they reached a total of $14,863,- 
000,000, an increase of $57,000,000 for the 
period. 

Aggregate borrowings of the reporting banks 
from the Federal Reserve Banks increased from 
$702,000,000 to $743,000,000, or from 4.7 to 5 
per cent of the banks’ total loans.and invest- 
ments. Net demand deposits declined slightly 
during the first three weeks, but show an in- 
crease of $131,000,000 during the week ending 
December 14, apparently in anticipation of tax 
payments due on December 15. For the 
following week a reduction of about $90,000,000 
is shown, the December 21 total of $10,248,000,- 
000 being only $12,000,000 larger than the 
total shown five weeks earlier. Net with- 
drawals of Government balances, continuous 
during the first three weeks, aggregated about 
$77,000,000, while time deposits declined 
$36,000,000. 

Weekly changes in the leading accounts of 
the reporting member banks are shown in the 
following table: 


REpPoRTING MEMBER Banks. 


{In millions of dollars.] 








| Redis- 
Loans | 
Number| an rts Ratioof, wet 
ofre- | discounts le |_2ccom- | d 
Date porting and | payee © modation| — 
anks. | invest. | (8+2), | CePostts. 
ments. | Banks. | | 
= ie ae oes Por ore ee 

NS Re re 07 | 14,786 | 702 | 4.7 10,236 
2, EET 807 14, 752 709 | 4.8 10, 191 
Nov. 30............ 807 | 14,765 633 | 4.6 | 10,270 
Ry eee 808 14, 759 683 4.6 10, 208 
lly sine 308 | 14,786 664 4.5 10,339 
pe: Ae eer 808 14, 863 743 5.0 10, 248 








1 Including rediscounts with Federal Reserve Banks. 


Federal Reserve Bank figures which cover 
the five-week period between November 23 and 
December 28 indicate further liquidation of 
$52,400,000 of discounted bills during the first 
three weeks, but an increase of $27,000,000 of 
such bills during the last two weeks under re- 


view, with the consequence that the December 
28 total of discounted bills held by the Federal 
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Reserve Banks, $1,179,800,000, is $25,400,000 
less than the November 23 total. Collection 
by the Government of the December 15 install- 
ment of income and excess profits taxes and 
redemption of over $400,000,000 of tax certifi- 
cates apparently produced some temporary 
pressure upon the loan resources of the member 
banks and indirectly upon those of the reserve 
banks. Another more potent factor in increas- 
ing temporarily member bank borrowings from 
the reserve banks, particularly during the 
week ending December 21, was the necessity 
for the banks to provide for the customary ex- 
traordinary amount of currency for Christmas 
shopping. During the week ending December 
21 the reserve banks increased by $53,800,000 
their Federal Reserve note circulation, be- 
sides losing $10,300,000 in legals and silver, 
and increasing by $4,400,000 their liabilities 
on Federal Reserve bank notes. Lessened 
demand for acceptances, due to the recent 
decline in open market rates, and the relative- 
ly high call money rates in the New York 
market, account for the rapid accumulation 
of this class of paper in the Federal Reserve 
Bank portfolios, the December 28 holdings of 
$114,200,000 showing a gain of $44,900,000 for 
the five weeks under review. 

Pittman certificates show a further decline 
of $11,500,000, other Treasury certificates, 
largely held under repurchase agreements by 
the New York Federal Reserve Bank, increased 
by $24,600,000, while other United States se- 
curity holdings show an increase of $27,000,000. 
Total earning assets on December 28, in conse- 
quence of the above changes, were $60,000,000 
in excess of the November 23 total, most of 
this increase being shown for the last two 
weeks under review. 

Rediscounts with other Federal Reserve 
Banks reported by the Richmond, Atlanta, and 
Dallas banks, which totaled $19,700,000 on 
November 23,°zradually decreased in volume, 





and in the December 21 statement all the 
reserve banks are shown as self-supporting 
without credit accommodation by other banks. 

A gain of $36,000,000 in deposits is due to 
an increase in Government deposits. Federal 
Reserve note circulation started its upward 
movement during the first week in December, 
and on December 21 reached a high total of 
$2,447,600,000, an increase of $57,600,000 for 
the four weeks. On December 28 the total 
had declined to $2,443,500,000. In addition 
the banks report an increase for the five 
weeks of $9,800,000 in their net liabilities on 
Federal Reserve bank notes in circulation. 
Gold reserves show a further gain of $34,400,- 
000, offset in part by a loss of $20,400,000 in 
other reserve cash. For the present year the 
banks report a gain of $806,800,000 in gold and 
a loss of $68,300,000 in other reserve cash. 
The reserve ratio during the first three weeks 
fluctuated between 72.3 per cent on November 
23 and 73.1 per cent on December 7. On 
December 21, because of the increase in de- 
posit and note liabilities and the simultaneous 
loss in reserves, the ratio declined to 70.7 per 
cent, while on the last Wednesday of the 
year a rise in the ratio to 71.1 per cent is noted. 

Weekly changes in the principal assets and 
liabilities of the reserve banks are shown in the 
following table: 


FEDERAL RESERVE BANKS. 


{In millions of dollars.] 

















| “4 is ; | 
| Bills discounted. 
ns F. * 
| Cash | Secured , Total | 20tes!D | Reserve 
Date. | reserves. | by U.S. an | deposits. | —= ratio. 
a other. | tion. 
ligations. 
Nov.23.....| 2,9782| 467.2 738.0| 1,728.5 2,389.9| 723 
Nov.30.....| 2981] 476.4 | 705.9] 1,742.8) 2°366.0| 72.7 
Dec. 7..-.... | 2’900.6| 457.6 713.0| 1,718.3 2373.4] 73.1 
Dec. 14......} 3,001.6 459.6 693.2 1,742.8 2,393.8 72.6 
Dec. 21......| 2,993.1 503.8 720.9 1,784.8 2,417.6 70.7 
Dec. 28......| 2,992.2 487.2 692.6 1,764.5 2,443.5 71.1 
| = 
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BUSINESS, INDUSTRY, AND FINANCE, DECEMBER, 1921. 


Comparison of the year-end reports with those for the corresponding month in 1920 demon- 
strates the continued upward movement of business and indicates gradual restoration of normal 
conditions. This is true in spite of the fact that the month of December, which is normally a 
period of comparative closing down or transition, indicates, as is usually the case, some recession 
from the higher levels of preceding autumn business activity. Chief importance is usually . 
assigned at the close of the year to the holiday trade, emphasis being rather on the side of 
distribution than on the side of production. This intensified demand serves to bring into actual 
use the goods produced in the earlier industrial period. The holiday trade is thus a test of the 
soundness of the preceding business activity. Reports from the various Federal Reserve dis- 
tricts covering over half the month show that this year’s demand in the eastern districts has 
registered an increase running as high as 10 per cent over that of 1920, while in other districts 
the situation is pronounced satisfactory. Manufacturing lines, although slowed down because 
of lessened seasonal demand, generally report a fairly satisfactory condition, although a lack 
of forward orders still testifies to the uncertainty with which the prospects of the coming months 
are regarded by many firms. Freight rates continue as a disturbing factor due to the belief 
that reductions already announced as affecting some commodities may be much more widely 
extended in the near future. 

Manufacturing conditions are far from uniform throughout the country. There has been 
a decrease in the activity of the iron and steel industry since the 1st of December, which, 
however, is attributed to the seasonal conditions already referred to, being partly the outcome 
of freight rate difficulties and of the usual inventory taking by purchasers, who naturally desire 
to keep their stocks as low as possible at this time. In textiles there has been but little change 
since last month, both cotton and woolen mills being operated at a high percentage of capacity. 
Uncertainty as to the future of the clothing industry is due to labor disturbances and the desire 
of consumers for low priced goods. In the leather and shoe trades similar irregularity prevails, 
the majority of districts, however, reporting conditions good or satisfactory, while in a few 
instances slight decreases of output are noted. The relatively lower prices which have been 
realized both for cereals and for cotton have proved discouraging to trade in the agricultural 
districts, and have also resulted in retarding the process of liquidating frozen loans representing 
past advances of credit. 

Wholesale prices are showing increased stability, the index of the Federal Reserve Board 
losing only one point for the month of November, while private reporting agencies indicate 
either stability or very slight increases during December. Meanwhile farmers in many dis- 
tricts have shown a disinclination to buy as freely as would otherwise have been the case, due to 
the smaller purchasing power in their hands, and the fact that in some quarters at least there 
is still uncertainty as to the amount of new credit which they can obtain. A problem is thus 
presented to bankers with reference to their policy in financing preparations for the next crop. 
This situation reflects itself in the returns for the wholesale trade in the southern districts, where 
the month of December showed a pronounced decline in dry goods, although the situation is 
favorable as compared with conditions of a year ago. Hardware and related lines are also in 
an unsatisfactory condition. In retail trade, as already stated, the exceptional:demand of the 
holiday season has served to offset declines which might otherwise have been noted as the 
result of temporarily reduced buying power in the agricultural districts. 

Unemployment conditions, on the whole, are but little changed from those reported a 
month ago. 

A decided improvement in European exchanges has tended to some extent to help the 
foreign trade situation during the month of December, but the extreme caution in the extension 
of bank credit which was previously so notable a phase of our foreign trade still continues. 
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AGRICULTURE. 


The condition of winter wheat this fall was 
76 per cent on December 1, as compared with 
87.9 per cent on the corresponding date in 
1920, while the acreage was 1.2 per cent less 
than that sown in the previous fall. District 
No. 7 (Chicago) reports that weather has been 
favorable to the growth of the wheat plant 
except in northern Indiana and the north- 
western part of the lower peninsula of Michigan. 
In district No. 8 (St. Louis) there has been 
ample moisture and good growth is being made 
on an acreage about as large as that planted 
in 1920. Reports from district No. 10 (Kansas 
City) indicate that the condition of the winter 
wheat is several points lower than last year, 
due to lack of moisture during the autumn 
months. In Kansas the State Board of 
Agriculture estimated the condition of wheat 
at the end of November at 58.6 per cent, which 
was the lowest November condition on record. 

District No. 8 (St. Louis) reports that the 
yield of the white potato crop has been gener- 
ally low, but that both the yield and quality 
of sweet potatoes are excellent. Shipments of 
potatoes from Nebraska prior to December 1 
were greater than total shipments of the 1920 
crop. Sugar beet factories in Colorado report 
unusually high yields, whereas the Michigan 
sugar beet crop is not so large as was antici- 
pated. District No. 6 (Atlanta) reports that 
conditions in the Louisiana cane-sugar district 
are excellent, that weather has been propitious 
for grinding, and that the sugar viel is con- 
siderably larger than was expected. Reports 
from district No. 8 (St. Louis) indicate that 
the sugar yield has been high in Mississippi, 
but rather disappointing in the southern coun- 
ties of Arkansas. Latest available estimates 
indicate that 7,631,000 bushels of rice were 
raised in California this season, as compared 
with 9,720,000 bushels in 1920. 


COTTON. 


The cotton crop was estimated to amount to 
8,340,000 bales in a statement of the Depart- 
ment of Agriculture issued December 12, which 
compares with a crop of 13,439,603 bales in 
1920 and an average crop of 11,481,084 bales 
in the preceding five years. Actual cr of 
cotton prior to December 13 totaled 7,799,458 
bales, as compared with 10,876,263 bales in the 
corresponding period of 1920. The ginnings 
prior to December 13, 1920, amounted to 
81 per cent of the crop, but the marked decrease 
in ginnings during the first 13 days of Decem- 
ber indicates that a larger proportion of the 
1920 crop was probably ginned by December 





13. In spite of the increase in the estimated 
size of the current cotton crop, the price of 
middling upland cotton at New York increased 
from 18.4 cents on November 23 to 18.9 cents 
on December 21. 


TOBACCO. 


Movement to market of the manufactured 
and export types of tobacco has proceeded 
rapidly. When the leaf sales warehouses in 
Virginia and North Carolina closed for the 
Christmas holidays, it was estimated that 
three-fourths of the season’s crop had been 
sold. The Burley Tobacco Growers Coopera- 
tive Association has now been incorporated, 
and final organization plans are being made for 
handling the crop, but a few burley markets 
are open, while the dark tobacco markets in 
western Kentucky and Tennessee are in full 
operation. In all sections prices realized are 

enerally considered satisfactory, although it 
is said from district No. 5 (Richmond) that 

oor grades continue low and in little demand. 

he leaf-tobacco situation in Philadelphia 
shows no change, manufacturers not yet buy- 
ing to any appreciable extent, and local dealers 
there are consequently discouraged. The new 
Pennsylvania crop as a whole has not as yet 
been sold by the farmers. Christmas demand 
for cigars has been well maintained in district 
No. 3 (Philadelphia). Jobbers have purchased 
cautiously, pom little return of unsold goods 
after the holidays is expected. Many dealers 
at the last minute were obliged to place rush 
orders for additional supplies, although later in 
December some requests for deferred shipments 
came in from dealers who wished to have stocks 
as small as possible when taking inventory. 


FRUIT. 


The citrus fruit crop is maturing rather 
slowly, as a result of adverse weather condi- 
tions in both California and Florida, and 
shipments from both States are lower than 
in the corresponding period of 1920. District 
No. 6 (Atlanta) reports that the condition of 
oranges and grapefruit has declined slightl 
during the past month and that sizes on all 
varieties are reported to be medium to small. 
Reports from district No. 12 (San Francisco) 
state that the picking of this season’s crop of 
navel oranges began about the middle of No- 
vember in central California and early in Decem- 
ber in southern California. Shipments up to 


December 14 were light and were composed — 
largely of small-sized fruit, due to the lack 
of early fall rains in the producing sections. 
The average price per box received by owers 
of navel oranges was $3.84 in November, as 
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compared with a price of $4.32 in November, 
1920. 

The harvesting of the apple crop of district 
No. 12 (San Francisco) is now pos ewer and 
revised estimates show a production of 
45,093,000 bushels in that district for 1921, as 
compared with 30,852,000 bushels in 1920. 
The season’s shipments of boxed apples from 
the Pacific Northwest totaled 37,425 cars up 
to December 3, as compared with 22,399 cars 
in the corresponding period of 1920. Prices 
received by growers for Jonathan apples in 
November were from 25 to 50 cents per box 
less than in November, 1920. Storage hold- 
ings are reported to be normal for this time 
of the year. 


GRAIN MOVEMENTS. 


Grain movements were greatly curtailed 
during November and were much smaller 
than in either October, 1921, or November, 
1920. Wheat receipts at leading interior 
centers were smaller than in any month since 
May and were about 35 per cent less than in 
November, 1920. Receipts of wheat at Duluth 
and Minneapolis amounted to 13,707,236 bushels 
in November, which was 50 per cent less than 
in October, 1921, and 36 per cent less than in 
November, 1920. At four leading markets 
of district No. 10 (Kansas City) 7,272,950 
bushels of wheat were received in November, 
which was 43 per cent less than October 
receipts and 38 per cent less than receipts in 
November, 1920. Despite this sharp decline 
in November marketing, wheat receipts at 
these four centers from July 1 to November 30 
were 60.5 per cent greater in 1921 than in 1920. 
This heavy marketing in July, August, Sep- 
tember, and October materially reduced stocks 
of wheat in farmers’ hands, but a large pro- 
portion of stocks of corn and other grains yet 
remain on the farms. Nevertheless, there was 
a decided decrease in November receipts of 
corn, oats, rye, and barley, as compared with 
October. Stocks of grain at 11 interior 
centers declined slightly, as a result of this 
marked curtailment of receipts, while the 
stocks at 9 seaboard centers at the close of 
November were 10 per cent less than in 
October, 1921, and 8 per cent less than in 
November, 1920. Stocks of rye increased 
both at interior and seaboard centers, while 
the stocks of all other grains were diminished. 


FLOUR. 
November production of flour showed a sharp 


decrease from the October figure in all districts. 
Output reported in district No. 9 (Minneapolis) 





was 2,256,748 barrels in November, which was 
26 per cent below the October figure, while in 
district No. 10 (Kansas City) reported Novem- 
ber production was 1,673,034 Seen. which 
was 27.1 per cent below the October figure of 
2,295,789 barrels. November production in 
district No. 7 (Chicago) was reported as 
361,006 barrels, a decrease of 29.5 per cent 
from the October output. Production of 
11 leading mills in district No. 8 (St. Louis) 
was 261,400 barrels, as compared with 359,746 
barrels in October. In district No. 12 (San 
Francisco) 71 mills reported a production of 
856,079 barrels during K ovember, as compared 
with 997,325 barrels produced by 63 mills in 
October. The output this year, however, is 
enerally in excess of the November, 1920, 
gure. Lack of stability in the wheat market 
is said by several districts to be having a 
detrimental effect on the industry. Millers in 
November were cleaning up old business and 
filling small orders for immediate shipment. 
Bakers bought but little, and jobbers pursued 
a hand-to-mouth policy. Export trade in 
district No. 10 (Kansas City) was very poor, 
while in district No. 8 (St. Louis) such demand 
as existed was confined almost exclusively to 
clears and low-grade flours. Prices advanced 
in late November in sympathy with the up- 
turn in wheat, but the mcrease was wiped 
out in the first weeks of December. 


LIVE STOOK. 


November receipts of cattle and calves and 
sheep at 15 western markets were less than in 
October, although receipts of hogs were greater, 
but for all three classes the figures were below 
those for November, 1920. November receipts 
of cattle and calves amounted to 1,394,217 head, 
as compared with 1,712,917 head during Octo- 
ber and 1,781,261 head during November, 1920. 
The respective index numbers were 138, 170, 
and 177. Receipts of sheep decreased from 
1,842,148 head in October, corresponding to 
an index number of 135, to 1,244,214 head in 
November, corresponding to an index number 
of 91, as compared with 1,542,477 head in 
November, 1920, corresponding to an index 
number of 113. Receipts of hogs, on the other 
hand, increased from 2,057,231 head during 
October to 2,559,916 head during November, 
as compared with 2,624,185 head during No- 
vember, 1920. The respective index numbers 
were 94,116, and 119. November is the open- 
ing month of the winter packing season for hogs, 
but in the case of the other diane of animals 
increased interest in feeding because of the low 

rice of corn and other coarse grains, high 
reight rates, and generally unsatisfactory 
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prices of live animals at the markets are as- 
signed by district No. 10 (Kansas City) as fav- 
tors contributing to the reduction in receipts. 
The long drought which had prevailed in the 
range country of district No. 11 (Dallas) for 
several months was broken in many localities 
by early December rains, while live stock in 
district No. 12 (San Francisco) is reported in 
excellent condition, winter range prospects 
ood, and much low-priced hay available for 
eeding where necessary. There was an ex- 
treme scarcity of hogs in the Pacific North- 
west during November, and the strong local 
demand was supplied from the Middle Western 
States. 

Twenty-five representative packers report a 
decline of 29.7 per cent in November sales 
(measured in dollars) from those for October, 
and a decline of 27.9 per cent from those for 
November, 1920. The domestic demand for 
fresh meats and lard is stated by district No. 7 
(Chicago) to have had a tendency to slow up a 
little in November and December, although 
the volume was fairly well maintained. Meat 
packers in district No. 10 (Kansas City) re- 
ported November export trade in pork prod- 
ucts as on the whole smaller in volume than in 
October. An outstanding factor in the indus- 
try has naturally been the strike of packing- 
house employees, which commenced in_ the 
western centers but shortly extended to New 
York as well. 


COAL. 


Production of bituminous coal showed a 
slight decrease during November. The output 
for the month was 35,955,000 tons, correspond- 
ing to an index number of 97, as clase, ait 
the October production of 43,741,000 tons, 
corresponding to an index number of 118, and 
a production of 51,457,000 tons in November, 
1920, corresponding to an index number of 139. 
A recent study of commercial stocks of coal 
showed the bituminous stocks held by con- 
sumers on November 1 to be 47,000,000 tons, 
an amount sufficient for 43 days’ requirements 
at the average rate of consumption maintained 
during the preceding three months. Stocks 
were 16,000,000 tons, or 25 per cent below the 
maximum of 63,000,000 tons reported on No- 
vember 8, 1918, and were the highest since 
January 1, 1921, but district No. 3 (Philadel- 
phia) reports that competition of nonunion coal 
and British coal has forced union operators 
either to sell their product at a sacrifice or to 
close down their mines. 

Production of anthracite coal decreased from 
7,580,000 tons in October to 6,859,000 tons in 
November, which is somewhat lower than the 
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production of 7,441,000 tons in November. 
1920. - The respective index numbers are 102, 
93, and 101. District No. 3 (Philadelphia) re- 
ports that domestic demand has been almost as 
disappointing during the past two months as the 
industrial demand for steam coals. Dealers’ 
stocks are very heavy in the majority of grades, 
and although the prices tend to be firmly main- 
tained, there have been some slight reductions. 
The lessening of iron and steel manufacturing 
has been reflected in reduced purchasing of 
coke and in a weakening of prices. The pro- 
duction of beehive coke for November was 
477,000 tons, as compared with 416,000 tons 
in October and 1,622,000 tons in November, 
1920, while November .production of by- 
product coke was 1,766,000 tons, as compared 
with 1,734,000 tons in October. 


PETROLEUM. 


Reports from the principal oil fields indicate 
an increased production ol coeds etroleum for 
the month of November. Petroleum produc- 
tion in district No. 12 (San Francisco) showed a 
marked revival after the two successive months 
of depression caused by a strike of the oil work- 
ers. Average daily production during Novem- 
ber was 293,323 barrels, an increase of 65,366 
barrels over the daily average petroleum pro- 
duction during October. Consumption also in- 
creased, but not to the same extent as produc- 
tion, so that stored stocks stood at 33,486,350 
barrels on November 30, 1921, as compared 
with 22,582,304 barrels on November 30, 1920. 
Thirty-eight new wells, with an initial daily 
production of 9,755 barrels, were completed 
during November and one well was abandoned. 
In the Kansas-Oklahoma field November pro- 
duction of crude oil was slightly less than for 
either October or November, 1920. Develop- 
ment operations in this field show an increase 
of 1,503 barrels in daily new production of 
crude oil over the October record, though fewer 
wells were completed in November. Stocks of 
both crude oil and refined products increased 
rapidly. District No. 11 (Dallas) also re- 
aaneed an increased production. There were 
191 wells completed in this district during 
November, including 132 producers, as com- 
pared with 192 in October, of which only 92 
yielded oil. In the new Mexia field 14 new pro- 
ducing wells were completed, yielding an initial 
roduction of 103,125 barrels, but operations 
1ave been curtailed in the north Texas district, 
due in large measure to the insufficient supply 
of water power to insure continued drilling. 
Prices in the Mexia and Corsicana fields ad- 
vanced on December 12, but other crude oil 
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prices in district No. 11 (Dallas) have remained 
unchanged. 


IRON AND STEEL. 


Some tendency to reaction is evident in the 
iron and steel industry. November pig-iron 
production amounted to 1,415,481 tons, as 
compared with 1,246,676 tons in October, the 
respective index numbers being 61 and 54. 
The total number of active furnaces increased 
from 96 on November 1 to 120 on December 1. 
This increase was not paralleled in the case of 
steel ingots, the output of which merely rose 
from 1,616,810 tons in October, corresponding 
to an index number of 70, to 1,660,001 tons in 
November, corresponding to an index number 
of 71. Fairly heavy shipments resulted in a 
slight decrease in the unfilled orders of the 
United States Steel Corporation from 4,- 
286,829 tons at the close of October to 4,250,542 
tons at the close of November. The current 
situation is much more marked in district No. 3 
(Philadelphia) than in the Pittsburgh district, 
and many reports from the former indicate 
that “the present stagnation is even more pro- 
nounced than that which existed during 
August.” Dullness is ascribed largely to un- 
certainty as to future freight rates and the 
desire of merchants to carry minimum stocks 
at time of inventory. Demand for pig iron is 
especially poor. Stocks are, however, re- 
ported low, and many inquiries are being 
received for delivery during the first quarter 
of 1922. Orders for finished products are for 
immediate delivery only, but it is said from 
district No. 4 (Cleveland) that ‘‘ miscellaneous 
new business has continued to flow into the 
mills surprisingly well.” Reflecting the gen- 
eral situation in the industry, and the sharp 
competition existing for a limited volume of 
business, pig-iron prices have shown a further 
downward trend. 


AUTOMOBILES. 


Manufacturers are awaiting the results of 
the automobile shows before determining their 
manufacturing schedules for the coming year. 
November production is apparently less than 
for the previous months, manufacturers having 
63 per cent of the passenger car output of dis- 
trict No. 7 (Chicago) producing 69,125 cars in 
November, as compared with 84,913 cars in 
October. November carload shipments were 
14,061, as compared with 17,676 carloads in 
October, while driveaways decreased from 
12,808 machines to 10,509 machines. Factory 
sales in November are, however, stated to 
have increased over October in district No. 7 
(Chicago). 





NONFERROUS METALS. 


The copper market continued to improve 
during the latter art of November and during 
the first two eh of December. On Decem- 
ber 14 copper (New York, net refinery) was 
selling at from 13.75 cents to 14 cents per 
pound, a rise of almost 20 per cent over the 
price in August. The record for the market is 
particularly encouraging when compared with 
a similar period last year, when copper de- 
clined steadily from 18.50 cents per pound in 
July to 12.375 cents at the end of 1920. It is 
believed that the copper mines may be re- 
opened much sooner than was anticipated a 
few months ago. Much copper has been sold 
to large electrical manufacturers for delivery 
as far ahead as next June. Export business 
in copper continues to be surprisingly good, 
Germany and Japan being the best purchasers. 
Copper production for November was 
24,613,754 an as compared with 20,926,554 
pounds in October and 21,713,984 — dur- 
ing November, 1920. The price of lead quoted 
by the leading interest continues to be 4.70 
cents per pound, and a fair amount of business 
is being done at that level. Production of zine 
in November amounted to 21,135 tons, as 
compared with 14,538 tons in October and 
33,318 tons in November, 1920. Stocks con- 
tinued to decline despite the increased produc- 
tion, and totaled only 67,049 tons on December 
1. District No. 10 (Kansas City) reports 
that November shipments of zinc ores from 
the mines of Missouri, Kansas, and Oklahoma 
showed an average of 7,909 tons shipped per 
week, as compared with 6,719 tons in Susie 
and 5,000 tons in September. The average 
value per ton increased from $23.92 in October 
to $25.25 in November. 


COTTON TEXTILES. 


Cotton consumption in November showed a 
decided increase over the amount consumed 
in October, and the figures were higher than 
at any time since the summer of 1920. The 
latest estimate of the Department of Agricul- 
ture, indicating a larger cotton crop than was 
expected, has recently been an unsettling 
factor, although the effects of the announce- 
ment had previously been discounted to a 
certain extent. District No. 1 (Boston) esti- 
mates that production in that section is on a 
basis somewhat in excess of 80 per cent at the 

resent time. Reports from district No. 3 
Philadelphia) indicated that some lines of 
cotton manufactures such as branded goods and 
gray goods are being purchased at about the 
same rate as heretofore, but it is said that no 
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firms report a sufficient number of orders to 
insure operations for more than three months. 
Stocks are being kept at a low point with a view 
to having as small inventories at the end of the 
year as possible. The orders received by 
textile mills in district No. 5 (Richmond) were 
not as numerous during November as in 
September and October, but the mills are 
enerally running on a full-time basis and are 
ooking forward to fairly good trade after the 
opening of the new year. Some mills are 
planning changes in machinery, and reports 
, sy xd state that there is “returning confi- 
ence in the stability of values for raw cotton 
and textiles.” The special reports based on 
returns from 37 representative cotton cloth 
mills located in district No. 6 (Atlanta) indicate 
that cloth production in yards during Novem- 
ber was 4.2 per cent greater than in October 
and 31.3 per cent greater than in November, 
1920. Unfilled orders on hand at the end of 
November declined 6.7 per cent as compared 
with the preceding month, but were 34.3 per 
cent above those on hand at the close of 
November, 1920. It is said that while the 
total of unfilled orders on an average showed a 
decline, some of the reporting mills have orders 
which will require full-time operations for 
many weeks. One mill states that it will 
require 40 weeks running full time to complete 
its orders on hand. A majority of reporting 
mills are running on full time and some of them 
are operating day and night shifts. The pro- 
duction of cotton yarn by 40 mills located in 
district No. 6 (Atlanta) was also 3.2 per cent 
greater in November than in October. Orders 
on hand at the end of November declined 
12.7 per cent as compared with October figures, 
but were 68.3 per cent greater than at the end 
of November, 1920. e decline in orders is 
attributed to the fact that buyers wish to go 
into the new year with small stocks and, 
furthermore, there has existed for some time 
an element of uncertainty due to the belief 
that the price of cotton would be affected by 
the later estimates of the Department of 
Agriculture. Some reporting mills are said 
to have sold their product for many weeks 
ahead at prices which allow some profit, but 
a few mills state that their operations are being 
carried on without profit at the present moment. 


COTTON FINISHING. 


Reports from 34 of the 58 members belong- 
ing to the National Association of Finishers of 
Cotton Fabrics show that during the month of 
November there was a reduction in finished 
yards billed to 97,132,172 from 105,286,414 in 
October. There was also a reduction in finish- 





ing orders received during the month, the figure 
for November being 85,279,175, as compared 
with 100,909,965 for the preceding month. 
The Pe of average capacity in operation 
fell from 77 to 69 per cent for all reporting dis- 
tricts. The average work ahead at the end 
: the month dropped from 10 days to 9.2 
ays. 


WOOLEN TEXTILES. 


During the month of November there was a 
slight reduction in the activity of the woolen 
industry, as evidenced by the census reports 
of percentages of idle wool machinery and of 
idle hours to totals reported on December 1. 
In all cases, except looms 50-inch reed space 
and less, percentages of activity and of idle 
hours have increased as compared with the 
beginning of November. For example, the 
percentage of idle hours on the first of the 
month to total reported rose from 24.9 
to 28.7 in the case of looms wider than 
50-inch reed space, and in the case of woolen 
and worsted spindles the percentages were 
21.9 and 12.6, respectively, as compared with 
18.3 and 8.1 on November 1. Wool consump- 
tion in November amounted to 65,326,000 
pounds, as compared with 67,287,000 pounds 
in October. Despite the slight reduction 
in activity, which is no Zoubt largely 
attributable to seasonal factors, the New 
England mills continue to run at nearly full 
capacity, with a recent slight slowing down in 
advance of offerings for the fall of 1922. The 
incoming orders are stated not to be satisfac- 
tory, however, primarily because of the un- 
settled conditions prevailing in the clothing 
industry. District No. 3 (Philadelphia) like- 
wise emphasizes the lack of demand from the 
clothing industry, due not alone to a disposi- 
tion on the part of the consuming public to 
demand lower-priced goods, but also to the 
uncertainty brought about by the unsettled 
labor conditions within the industry. In that 
district trade in woolen and worsted goods is 
said to be very inactive and orders are placed 
merely for the purpose of filling in. Several 
mills in the district are operating at only 25 
per cent of normal capacity and orders are not 
sufficient to keep them running more than 
three or four weeks. The oe capacity 
for twelve plants located in the district was 
about 45 per cent. The situation of the yarn 
manufacturers in the district appears to have 


remained substantially unchanged. The de- 
mand for weaving yarns continues poor, while 
knitting yarns are still in great demand, and 

ae of larger mills are operat 
Raw wool prices 


at 
ave 


a num 
capacity as a result. 











16 


FEDERAL RESERVE BULLETIN. 


JANUARY, 1922. 








been advancing steadily both for lower and 
for higher grades of wool, but the scarcity of 
the better grades is causing them to advance 
more rapidly than the poorer grades. 


CLOTHING. 


Notwithstanding the unfavorable factors 
tending to unsettle the clothing industry, to 
which reference has already been made, the 
limited reports available show that a fair 
amount of business was transacted in Novem- 
ber. Ten clothing firms in district No. 2 (New 
York) engaged in the distribution of men’s and 
women’s clothing report sales in November to 
have been 11.7 per cent below those for the 

receding month, but 21.2 per cent in excess of 
November, 1920. In district No. 8 (St. Louis) 
total sales and orders for 23 reporting interests 
were stated to have been larger in units than 
they were in the same month of 1920, but the 
demand is principally for cheap suits, and man- 
ufacturers are carrying a much larger propor- 
tion of low-priced goods. Buying is still con- 
fined to orders for immediate delivery. In 
district No. 7 (Chicago), from which reports 
on a unit basis are received from manufacturers 
of men’s clothing, the returns for the season to 
date indicate large advances in output over the 
preceding year. The November questionnaire 
sent out to eight wholesale clothing firms shows 
that orders for spring taken from the openiig 
of the season to the date of the last report were 
130.6 per cent in excess of those for the corre- 
sponding period of 1920. Fifteen reporting 
tailors-to-the-trade state that the suit output 
for November was 11.1 per cent greater than 
for the same period a year ago, although it had 
dropped 14.1 per cent below the totals for the 
preceding month. 


SILK TEXTILES. 


Reports indicate that the demand for silk 
goods, especially broad silks, has been slightly 
more active of late weeks, and certainly there 
has been an increase in prices, due in part to 
larger sales and in part to the effect of the rapid 
advance that has occurred in recent months in 
the price of raw silk. The latest statistics 
received show some increase in the activity of 
mills located in the North Hudson and in the 
Paterson districts. In North Hudson 2,386 
- looms out of a total of 4,299 reporting were 
apenine on December 19 and the percentage 
of active loom hours to total available was 
53.96. In Paterson, with 15,000 looms, only 
3,617 were active, while the percentage of active 
loom hours to total available was 21.62. In 
district No. 3 (Philadelphia) conditions appear 





to be much better, as reporting manufacturers 
are operating at about 80 per cent of normal, 
although practically all orders are for immedi- 
ate delivery, In the case of establishments 
manufacturing silk yarns, the rate of produc- 
tion was reported to be about 63 per cent of 
normal. The falling off in rated» which has 
occurred, leading to a curtailment of operations, 
is attributed to uncertainty regarding future 
prices of raw silk. Silk consumption, accord- 
ing to the estimates furnished by the Silk 
Association of America, amounted to 18,355 
bales in November as compared with 26,816 
bales in October. 


HOSIERY. 


Only district No. 3 (Philadelphia) and dis- 
trict No. 6 (Atlanta) regularly report concern- 
ing activity in the hosiery industry. Judging 
from information received from these districts 
the market for cotton hosiery has been well 
sustained during the past month. District No. 
3 (Philadel his) notes the rather specialized 
character of the demands. The mills that pro- 
duce heather hosiery, for example, are running 
at capacity and orders continue to be received 
for the fall trade of 1922. It is stated that this 
fact is attracting more mills into this field and 
the prospects are that the output for next year 
will be larger. The demand for silk hosiery also 
continues to be exceptionally good, but other 
lines of cotton and mercerized hosiery show 
little activity, and very few mills engaged in pro- 
ducing these lines are able to run on full time. 
This situation contrasts with that of the mills 
in district No. 6 (Atlanta), however, as the 
manufacturers of cotton hosiery in that section 
continued to do a good business during No- 
vember and were reported to be operating at 
from 80 to 100 per cent of capacity. One 
plant, as a matter of fact, stated that it was 
running full day and night and had sufficient 
orders to keep it going for some months on this 
basis. The special reports received by the 
Philadelphia bank from 24 hosiery firms selling 
to the wholesale trade showed a slight drop in 
the product manufactured during November 
(in dozens of pairs) of 3.5 per cent. Orders 
booked during November were reduced 59.4 
per cent and unfilled orders on hand at the 
end of November were 2.2 per cent below those 
on hand at the end of the preceding month. 
However, the output, orders booked, and un- 
filled orders, as compared with November a 
year ago, showed extraordinary increases of 
222.1 per cent, 63.6 per cent, and 528.2 per 
cent, respectively. e nine oe firms 
selling to the retail trade manufactured 17.3 
per cent fewer pairs in November than in the 
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preceding month. Orders booked fell 40 per 
cent and unfilled orders on hand November 30 
were 19.2 per cent below those on hand at the 
end of October. 


KNIT GOODS. 


Very little change was recorded during the 
month of November in the productive activity 
of the reporting mills belonging to the Asso- 
ciation of Knit Goods Manufacturers of America. 
One of the four mills reported closed in October 
resumed operations in November, and 57 mills 
were then operating at an average of 86.5 per 
cent of normal capacity, as compared with 87.3 
per cent normal capacity for 56 mills report- 
ing in October. In November, 1920, reporting 
mills were producing at a rate of only 23.2 per 
cent of normal capacity. For the 56 mills 
which furnished comparable data both for Oc- 
tober and for November, unfilled orders on No- 
vember 1 showed a gain of 67,990 dozens, reach- 
ing a total of 1,077,403 dozens. There was a 
reduction of 99,838 dozens in new orders re- 
ceived during November, the totals falling 
from 406,675 dozens in the month of October 
to 306,837 dozens in November. Production 
in November amounted to 362,660 dozens—a 
loss of 19,685 dozens. : 

Reporting underwear mills located in dis- 
trict No. 3 (Philadelphia) state that there is an 
increased demand for heavy-weight underwear, 
and that, although the general opening for the 
fall season of 1922 will not take place until after 
the new year, considerable business has already 
been done. Comparatively few orders for 
light-weight underwear are now being re- 
ceived by manufacturers in that district. 


SHOES AND LEATHER. 


Prices of hides and skins advanced slightly 
during the first two weeks of December, but 
there was a marked reduction in volume of 
sales. District No. 7 (Chicago) reports that 
sales of green cattle hides in the United States 
were about 26 per cent less in November than 
in October, while sales of green calfskins in- 
creased 7.9 per cent. District No. 3 (Phila- 
delphia) states that diminution in the slaughter 
of animals is resulting in a strengthening of 
hide prices. Demand for sole leather declined 
somewhat in the early part of December, while 
demand for most grades of upper leather has 
been well maintained. Activity has been par- 
ticularly marked in the case of leather sides, 
and their sale throughout the United States 
was 16.6 per cent greater in November than in 
October. Reports from district No. 3 (Phila- 
delphia) indicate that the call for low-priced 
shoes is resulting in a considerable reduction 








in stocks of side leather and increased inquiries 
for cheaper grades of heavy leather. Export 
orders are increasing and a large proportion of 
the so-called “distress’’ leather, held for ac- 
count of banks or insolvent tanners, has been 
sold for shipment abroad. District No. 7 
(Chicago) reports that tanning activity was 
more irregular in November than in October. 

Shoe manufacturing continued to show con- 
siderable activity durmg November. The No- 
vember production of nine important shoe 
manufacturers in district No. 1 (Boston) was 8 
per cent larger than in October, and 120 per cent 
greater than in November, 1920. Six of these 
concerns showed shipments 10 per cent and 
new orders 13 per cent lower in November 
than in October. There has been some decline 
in the proportion of women’s shoes to total 
production. Reports of 45 shoe firms in dis- 
trict No. 3 (Philadelphia) show that production 
in November was 7 per cent less than in Octo- 
ber, but 17.8 per cent greater than in November, 
1920. Shipments for these firms declined 18 
per cent, as compared with October, while new 
orders increased 30.3 per cent and orders on 
hand increased 18 per cent. Factories in that 
district which make cheap shoes are busier 
than those making high-grade shoes and are 
receiving orders in increasing volume. In 
district No. 7 (Chicago) 27 shoe manufacturers 
report that production in November was about 
1 per cent lower than in October, but 67 per 
cent greater than in November, 1920. No- 
vember shipments for these factories were 5 
per cent less than in October, while unfilled 
orders increased 2 per cent. District No. 8 
(St. Louis) states that November sales of 11 
reporting interests were from 14 per cent to 
52 per cent larger in numbers of pairs than a 
year ago, while the dollar value was from 25 
per cent less to 7 per cent greater than in No- 
vember, 1920. 


LUMBER. 


After the unusually strong demand this fall, 
which continued beyond the usual time of 
seasonal decline, some decrease in demand for 
lumber is reported in various districts. In 
addition to decrease in building activity, other 
causes given are the inventory season and the 
uncertainty as to freight rates, which is causing 
some mills to delay shipments of lumber for 
future use. In district No. 6 (Atlanta) average 
orders from 128 pine mills for the week ending - 
December 2 were only 400,000 feet, as com- 
pared with 572,000 feet for 138 mills for the 
week ending November 4. Average produc- 
tion, however, was well maintained, although 
weather conditions in some parts of the district 
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have begun to interfere with logging operations. 
Most of the demand is for the higher grades, 
as is also the case with hardwood lumber. 
Dealers in the latter state that business im- 
proved during November. In district No. 11 
_ (Dallas) November orders received by 37 pine 
mills were equivalent to only 75 per cent of 
normal production, as compared with 90 per 
cent during October. Production, however, 
was considerably greater than in October, being 
only 26 per cent below normal, as compared 
with 32 per cent during the previous month. 
In both ya districts shipments of pine outran 
production, and stocks were consequently re- 
duced during November. 

The outstanding feature in district No. 8 
(St. Louis) was a rather abrupt cessation of 
demand from retailers for building lumber 
around the middle of November, followed by 
declining prices, but considerable buying of car 
and bridge material then commenced, and con- 
tinued for about three weeks. Factory lumber 
is quiet and weak in the case of the major soft- 
woods, notably southern pine and western fir, 
but the reverse is true of hardwoods and 
cypress. In these, the price advances made in 

ovember have been fairly well held in Decem- 
ber. Twelve representative firms in district 
No. 9 (Minneapolis), with about 600 retail 
yards, report sales in board feet as 30 ¢ cent 
fom in November than in October and 57 per 
cent less than a year ago. Fourteen manufac- 
turers report similar percentages of decline in 
cut, while combined stocks of wholesalers and 
retailers at the end of November were about 
6 per cent less than a month ago and 10 per 
cent less than a year ago when measured in 
board feet. 

General conditions in the lumber industry of 
district No. 12 (San Francisco) are reported 
more satisfactory than at any time in the past 
16 months. The success and increasing impor- 
tance of water-borne shipments to the Atlantic 
coast, and a sustained export demand have 
been the outstanding features of the market. 
November production of four associations was 
354,252,000 feet, or 7 per cent less than in 
October. This decrease was partly seasonal 
and partly due to severe storms which swept 
the Columbia River Valley in Oregon during 
the last week of November and caused the 
closing of some mills and curtailment of pro- 
duction in others. Orders received during 
November were 351,280,000 feet, or 20.3 per 
cent less than in October, and shipments fell to 
340,150,000 feet. Mill stocks on November 30 


were less than a month earlier, except at the 
pine mills of California and Oregon, while 
wholesale and retail yards are said to be carry- 





ing only sufficient lumber to meet the current 
needs of their trade. Prices in the upper grades 
were steady during November, while increases 
occurred in a few of the lower grades. Logging 
operations in the Pacific Northwest, due largely 
to severe storms, were less than in October. 


BUILDING. 


The valuation of building permits issued in 
selected cities during November showed a 
moderate decline frora the high level reached 
in. October in all of the Federal Reserve dis- 
tricts except district No. 11 (Dallas). The per- 
centage of decrease varied from 2 per cent for 
district No. 1 (Boston) to 30.7 per cent for 
district No. 8 (St. Louis). The value of per- 
mits issued in selected cities of Jistrict No. 11 
(Dallas) was 20.4 per cent greater in November 
than in October. A comparison with Novem- 
ber, 1920, shows large increases in value of 
permits issued in every Federal Reserve dis- 
trict, ranging from 23.8 per cent in district 
No. 6 (Atlanta) to 189.5 per cent in district 
No. 2 (New York). The total value of building 
permits issued in 166 selected cities amounted 
to $145,883,418 in November, as compared 
with $172,204,403 in October, 1921, and 
$73,174,276 in November, 1920. The value 
of contracts awarded in seven Federal Reserve 
districts, as compiled by the F. W. Dodge Co., 
decreased from $203,954,431 in October to 
$127,374,432 in November. Decreases were 
registered in districts No. 1 (Boston), No. 2 
(New York), No. 3 (Philadelphia), No. 5 
(Richmond), No. 7 (Chicago), and No. 9 
(Minneapolis), while district 7. 4 (Cleveland) 
registered a slight increase. 

District No. 1 (Boston) reports that the in- 
crease in the volume of residential construction 
is particularly encouraging, and estimates that 
the cost of building and the size of rents are 
now on about the same comparative basis as 
in 1913. Reports from district No. 3. (Phila- 
delphia) state that, although a large number 
of permits have been fasion, but little actual 
construction is being done, owing to the ap- 

roach of winter and the uncertainty as to 
uture costs. In district No. 8 (St. Louis) 
there has been a decline in large building enter- 
prises, but there has been a continuance of 
residential building. Reports from district ' 
No. 10 (Kansas City) also show a marked in- : 
crease in the construction of residences, but . 
less attention to the erection of business build- 
ings and factory extensions. Construction con- 
tinues active in the coastal cities of district 
No. 12 (San Francisco), but has shown some 
slackening in the interior States. 
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EMPLOYMENT. 


The Department of Labor, through its Em- 
a Service, announced that on Novem- 
er 30, 1,428 firms which make regular reports 
to it had 7,219 more employees on their pay 
rolls than at the end of the preceding month. 
The increase, however, was ai vere 3 slight, 
amounting to only 0.46 per cent. Conse- 
yom the figures do not indicate much 
change in the existing situation one way or the 
other. In district No. 1 (Boston) the textile 
centers are those in which the substantial gains 
that have been achieved have been most fully 
retained. Unemployment is considerable in 
in the shoe centers of Massachusetts, but the 
situation is said to be more normal in Brockton 
than elsewhere. On the other hand, unemploy- 
ment in Providence is more widespread than at 
the beginning of 1921, although a slight im- 
rovement has occurred during the autumn. 
n the metal-working, machinery, and _tool- 
making districts, which have suffered from 
sharp curtailment of activity, employment 
conditions began to improve at the beginning 
of the autumn. The reports from the Massa- 
chusetts Department of Labor and Industry, 
and similar data from the other New England 
States, “‘indicate that the peak of unemploy- 
ment has been passed” but that “‘conditions 
are still serious, especially since prolonged 
idleness has reduced the resources of many 
families.”’ There have been virtually no 
changes in the situation in New York State 
during the month, as the seasonal declines that 
have occurred in some lines have been offset 
by increased activity in others, notably in the 
iron and steel industries. The increases in 
numbers employed reported by the New York 
State Department of Labor amounted to 3 per 
cent in the metal industries, with a auauaed 
smaller gain in woodworking factories. In- 
creases are, however, offset a reductions in 
the clothing industry, due to strikes and to sea- 
sonal factors, and also by declines in the food 
products industries. The Municipal Employ- 
ment Bureau of New York City reports that the 
number of applicants for positions was less in 
November and December than in October, 
while the holiday season has brought about a 
somewhat increased demand for workers. 
The bureau has therefore been able to place a 
larger percentage of applicants. The latest 
figures available for district No. 3 (Phila- 
delphia) indicate a decline in recent weeks in 
industrial activity. On December 15 the 
Pennsylvania State Department of Labor 
reported that the number unemployed in the 
six cities of Altoona, Harrisburg, j ode so 
Philadelphia, Scranton, and Williamsport had 





increased 9.4 per cent over the returns for 
December 1. The largest part of this in- 
crease, however, was accounted for by the 
closing of the coal mines in the Scranton dis- 
trict. A compilation based on a special ques- 
tionnaire sent out to 517 firms located in dis- 
trict No. 3 (Philadelphia) showed that the 
number of employees on the pay rolls on De- 
cember 1 was 132,268, a figure 1 per cent less 
than that reported on June 1, but 4.5 per cent 
larger than the number employed on Septem- 
ber 1. District No. 5 (Richmond) reports no 
appreciable change in the number of unem- 
ployed in that district. Two important rail- 
roads have closed their shops until after the 
new year, thereby releasing several thousand 
men, but there has been some increase in the 
amount of public work being done in the cities 
and counties. There has also been a slight 
accession to numbers employed by the indus- 
trial plants located in the district. In district 
No. 6 (Atlanta) reactionary tendencies were 
in evidence in November. Railroad repair 
shops were reported to have reduced numbers 
employed by about 5 per cent and manufac- 
turers of food and iateed products had also 
fewer employees on their pay rolls. On the 


other hand, during November the textile indus- 


try showed a sli yht increase in numbers em- 
ployed. In district No. 7 (Chicago) the special 
questionnaire which was sent out to 258 firms 
indicated’ that the situation has remained 
practically unchanged during November, as 
there was only a fractional increase of 0.3 per 
cent in numbers employed on November 30 as 
compared with the preceding month. The 
reduction as compared with the same month 
a year ago amounted to 19.3 per cent. Re- 
ports from the Detroit Employers Association 
showed that firms employing 111,403 men on 
November 1 had 110,118 men on their pay 
rolls on December 13. It is said, however, 
that if the reduction in working hours be 
taken into consideration there would be a 
decrease in the number of man-hours worked 
of 9.5 per cent. In district No. 9 (Minne- 
apolis), although there was an increase in 
numbers employed in the Jarger factories in 
Minneapolis and St. Paul during the month of 
November, this situation is attributable en- 
tirely to an increase in the activity of railroad 
repair shops. Taking the district as a whole, 
employment conditions are said to be less 
favorable, as “in Minnesota weather condi- 


tions have affected road work and building 


construction. Flour mills are “ne 
reduce operations and the iron mines ha 
closed down in the majority of cases. 

North Dakota unemployment is growing more 
serious with the approach of cold weather and 
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the completion of public works. In South 
Dakota unemployment shows a decrease from 
October on account of a large volume of 
building. In Montana the general employ- 
ment trend is downward, although lumber and 
flour mill activity has increased somewhat. 
Mining shows no improvement and seasonal 
conditions have increased idleness. Beet-sugar 
factories are completing their season’s work. 
In general, in the agricultural regions of the 
ninth district, there is a complete lack of 
demand for agricultural laborers and a general 
surplus of common labor.” In district No. 12 
(San Francisco) unemployment increased in all 
sections during November, due both to sea- 
sonal decline in agriculture and to reduction in 
industrial activity. Increases in unemploy- 
ment were chiefly evident in agriculture, lum- 
bering, fishing, and shipbuilding. Skilled labor- 
ers in the district are as a whole fairly well 
employed. The considerable increase in un- 
employment in California is attributed to the 
coming in of migratory workers from other 
parts of the country with the cessation of sea- 
sonal activity. In Oregon and Washington, 
also, the on f of the harvest season and the 
closing of logging camps and sawmills have 
added to the numbers of the unemployed. In 
Arizona, Nevada, and Utah there has been 
practically no improvement in labor conditions 
and none is likely until there is a general 
resumption of work in the mining and smelting 
industries. 


WHOLESALE TRADE. 


A variety of factors, both of a seasonal and 
of a special nature, has contributed to a marked 
reduction in the sales of most of the reporting 
wholesale firms in the four lines of groceries, 
dry goods, hardware, boots.and shoes. The 
reductions are particularly marked in the case 
of dry goods, the decreases in sales during 
November as compared with October ranging 
from a minimum of 12.7 per cent in district No. 
2 (New York), with 3 firms reporting, to a 
maximum of 38.1 per cent in district No. 11 
(Dallas), with 10 firms reporting. The de- 
creases are especially heavy in the three south- 
ern districts—No. 5 (Richmond), No. 6 (At- 
lanta), and No. 11 (Dallas). These reductions 
in sales no doubt represent not only a seasonal 
recession which is apt to be more pronounced in 
southern agricultural sections than elsewhere, 
but they also reflect a diminished purchasin 
power due to the slower movement of suc 
crops as cotton, sugar, and rice. As compared 
with a year ago, however, dry goods sales make 
a quite favorable showing and, unquestionably, 
given the great price reductions that have oc- 





curred in the interval, they represent a greater 
volume of goods than did the November sales of 
the preceding year. In districts No. 2 (New 
York) and No. 12 (San Francisco) there are 
increases in sales values of dry goods of 11.6 per 
cent, 3 firms reporting, and 5.2 per cent, 12 
firms reporting, respectively, over last year. 
Decreases ranged from 1.4 per cent in the case 
of district No. 5 (Richmond), 18 firms reporting, 
to 22.3 per cent in the case of district No. 9 
(Minneapolis), 5 firms reporting. Another 
factor influencing the November drop in sales, 
not only in dry goods but in all other lines, is 
doubtless the desire on the part of retailers to 
enter upon the new year with inventories re- 
duced to the lowest possible point. In the 
case of wholesale grocery firms, decreases dur- 
ing November as compared with October 
ranged from 1.1 per cent in the case of district 
No. 2 (New York), with 9 firms reporting, 19 
vd cent in district No. 11 (Dallas), with 13 
irms reporting. District No. 3 (Philadelphia), 
with 48 firms reporting, states that the usual 
brisk holiday demand has been lacking, and dis- 
trict No. 6 (Atlanta) emphasizes the slow move- 
ment of agricultural products as having had a 
pronouncedly depressing effect upon the de- 
mand from agricultural sections. Here again, 
however, the showing as compared with a year 
ago is quite favorable from the point of view of 
volume of sales, decreases ranging from 4.9 per 
cent-in the case of district te. 10 (Kansas 
City), with 5 firms reporting, to 30.4 per cent 
in the case of district No. 6 (Atlanta), with 29 
firms reporting. 

The drop in hardware sales in November is 
probably attributable in good part to the 
seasonal reduction in the demand for building 
and construction materials, and also to the 
failure of retailers to place the usual advance 
orders for agricultural supplies for spring use. 
The general testimony seems to be to the 
effect that business in hardware is generally 
unusually slow, even for the season. De- 
creases in November sales as compared with 
October ranged from 1.3 per cent in the case 
of district No. 11 (Dalias), with 11 firms 


reporting, to 17.2 per cent in the case of dis- 


trict No. 10 (Kansas City) ,with 4 firms report- 
ing. In districts No. 5 ‘Richmond), 0. 6 
(Atlanta), No. 7 (Chicago), and No. 12 (San 
Francisco), sales of boots and shoes in Novem- 
ber registered marked declines as compared 
with October, the respective percentages being 
31.6, with 18 firms reporting; 23.9, with 10 
firms reporting; 16.7, with 11 firms reporting; 
and 18.4, with 16 firms reporting. District 
No. 6 (Atlanta) reports that it is probable that 
warm weather was responsible for some of the 
falling off in shoe sales in that district. On the 





JANUARY, 1922. 





FEDERAL RESERVE BULLETIN. 


21 





other hand, district No. 2 (New York) reported 
a slight increase of 2.5 per cent for the 8 firms 
reporting in that district. In all cases except 
district No. 12 (San Francisco), where there was 
a negligible decrease as compared with a year 
ago, shoe sales showed a decided increase, 
ranging from 5.2 per cent in the case of dis- 
trict No. 7 (Chicago), with 11 firms reporting, 
to 45.9 per cent in the case of district No. 2 
(New York), with 8 firms reporting. It will 
be remembered that a year ago the shoe in- 
dustry was in an unusually depressed condition 
and the increases therefore find their explana- 
tion in this fact. 


RETAIL TRADE. 


Retail sales in November showed a notice- 
able decrease as compared with those of 
October, 1921, and November, 1920. Re- 
ports from districts No. 1 (Boston) and No. 2 
(New York) for the first part of December, 
however, showed increases of 10 per cent and 
3 per cent, respectively, over the corresponding 
period in 1920, indicating that the volume of 
Christmas trade has been larger than last year. 
During November activity was greatest in the 
tobacco, candy, gloves, and jewelry lines, while 
the market for lowy clothing was unusually 
dull. November sales of 381 representative 
throughout the United 


department stores 
States showed a decrease of 13.7 per cent from 


the sales of November, 1920. Decreases were 
recorded in all districts and amounted to 7.2 
per cent in district No. 1 (Boston), 8.2 per 
cent in district No. 2 (New York), 8.9 per cent 
in district No. 3 (Philadelphia), 21.1 per cent 
in district No. 4 (Cleveland), 12.9 per cent in 
district No. 5 (Richmond), 21.4 per cent in 
district No. 6 (Atlanta), 16.9 per cent in dis- 
trict No. 7 (Chicago), 9.4 per cent in district 
No. 8 (St. Louis), 18.3 per cent in district 
No. 9 (Minneapolis), 13.8 per cent in district 
No. 10 (Kansas City), 25.9 per cent in district 
No. 11 (Dallas), and 7.9 per cent in district 
No. 12 (San Francisco). Department store 
stocks showed little change during November 
and the rate of turnover remained approxi- 
mately the same as in October, while outstand- 
ing orders were somewhat lower. 


PRICES. 


No material change has occurred in the gen- 
eral wholesale price level in the United States 
in the last six weeks. Price revisions continue 
to be made, but the average of all prices has 
tended to be stabilized about a level of 40 to 50 
per cent above the prewar. There has been no 
considerable change from this level since last 





April, the indexes of the Bureau of Labor Sta- 
tistics and the Federal Reserve Board showing 
a range of not more than 6 points during this 
entire period. The Federal Reserve Board 
index for November stood at 140 as compared 
with 141 in October and 100 in the base year, 
1913. 

During November the various group indexes, 
such as the prices of raw materials, producers’ 
and consumers’ goods, showed even less change 
than in recent months. The trend of pro- 
ducers’ goods was definitely toward lower levels, 
but raw materials and finished consumers’ goods 
showed very little change. Domestic goods as 
a whole declined, while foreign imported goods 
rose, but the rate in both cases was slow. 
Agricultural commodities were the only group 
in which prices declined seriously during No- 
vember, while lumber prices showed the most 
material increases. Oils, certain of the non- 
ferrous metals, hides, and rubber were among 
the other commodities to increase in price. 
Coal, pig iron, cotton, and many leading agri- 
cultural commodities declined. 

During the first three weeks of December, 
prices in the semifinished steel industry have 
tended to increase, but pig iron has continued 
to decline, and the downward movement in 
bituminous coal has gained in momentum. 
Cotton prices have also steadily declined. 
Agricultural prices show varied tendencies— 
hogs and cattle declining, wheat and oats ad- 
vancing. 

Retail prices during November also showed 
very little change from the September and Oc- 
tober levels. The index of food prices compiled 
by the Bureau of Labor Statistics registered 
152, as compared with 153 in October and an 
average of 100 in 1913. 


SHIPPING. 


Changes in ocean freight rates during Decem- 
ber were unimportant as compared with those 
which have occurred in the last few months. 
In spite of some reductions in a number of 
trades, including the Far East, rates were in 
general firmer than for some time past. The 
charter market displayed little activity, and 
while a few vessels were chartered at figures 
representing concessions below quotations in 
the previous month, there was nothing ap- 

roaching a general decline during December. 

aking the year as a whole, the shipping in- 
dustry has been passing through a most diffi- 
cult period, in which many of the weaker — 
operators have been forced to go out of busi- 
ness, and in which, as a result of greatly re- 
duced freight rates, smaller available cargoes, 
and continued high costs of operation, very few 
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companies have been able to make a satisfac- 
tory showing. This condition has been world- 


wide, although American companies have felt | . 


in special degree the handicap of a higher scale 
of wages than their foreign competitors have 
been obliged to pay. 


FOREIGN TRADE. 


The outstanding fact in connection with the 
latest official reports on our foreign trade is 
the decline in the value of exports in November 
to the lowest level reached since August, 1915. 
At the same time the value of imports increased 
well above the figures recorded for recent 
months, with the result that the excess of 
merchandise exports over imports was less than 
in any previous month for more than a year. 
During November the flow of gold to the United 
States, which has been an important factor 
in our foreign trade ever since October, 1920, 
continued without interruption, swelling the 
total net imports of the metal in the first 11 
months of 1921 to a figure of about $638,000,- 
000. In the same months of 1920 net im- 
ports of gold amounted to only $67,000,000, 
while for the same period of 1919 the move- 
ment was in the opposite direction, net exports 
of gold totaling $258,000,000. 

Stated in terms of value, the export trade 
of the United States in November amounted 
to $295,000,000, compared with $343,552,418 
in October, and $676,528,311 in November, 
1920. The large decline from a year ago that 
is revealed in "aa figures is in no small meas- 
ure to be accounted for by the much reduced 
prices at which practically all commodities 
are now valued. That there has been some 
contraction in the actual volume of shipments 
is ae from a comparison of the quantities 
of the principal individual commodities in our 
export trade now as against a year ago, and 
also from the reductions in the weight of water- 
borne exports as shown by data compiled b 
the Department of Commerce from the records 
of the United States Shipping Board. More 
exact than comparisons with the value statistics 
of a year ago are comparisons between the 
values reported for recent months, in which 
changes in the price level are not very serious 
and where the values indicate more fairly the 
real tendencies in our foreign trade. Such 
comparisons with recent months disclose the 
fact that since prices reached a more stable 


level some months ago, our foreign trade has 
witnessed nothing approaching a serious de- 
cline. Viewed in this way, the foreign trade 
situation is by no means so discouraging. 





FEDERAL RESERVE BANKING DURING 1921. 


Loan liquidation, practically continuous dur- 
ing the year under review, large accessions to 
gold reserves of gold of foreign origin, and 
reduction by over 25 per cent in the volume of 
Federal Reserve note circulation, are the 
outstanding features of development in the 
Federal Reserve banking field during the 
calendar year 1921. 

Changes in the condition of the Federal 
Reserve Banks reflect mainly the industrial 
depression and price recession during the 
first part of the year and only to a small 
extent changes in the credit policy of the 
Board. The year saw a conailenall e reduc- 
tion of Federal Reserve Bank discount rates, 
the abolition of graduated or progressive dis- 
count rates, which were maintained at the 
beginning of the year by three reserve banks, 
and the final elimination of differential rates 
on ‘paper secured by Government obligations. 
Furthermore, the volume of outstanding Gov- 
ernment securities was diminishing and easier 
conditions in the money market resulted in 
increasing proportions of the successive issues 
of Treasury certificates and notes being 
absorbed by the investing public. As a 
consequence, the total amount of Government 
paper held shows a decrease from $1,141,- 
000,000 to $487,200,000, while the proportion 
of Government paper to total eescunied 

aper held by the Federal Reserve Banks on 

ecember 28 was 41 per cent, compared with 
almost 43 per cent on the first Friday of the 
year. Of the total of Government paper held 
on the last Wednesday of the year, 
$345,400,000, or 70.9 per cent, was secured 
by Liberty and other United States bonds, 
compared with $647,800,000, or 58.7 per cent 
of the total held at the close of the first report 
week in the year; $66,700,000, or 13.7 per cent, 
by Victory notes, compared with $311,200,000, 
or 28.2 per cent on January 7, and $49,100,000, 
or 10.1 per cent, by Treasury certificates, com- 
pared with $145,500,000, or 13.1 per cent, the 
reserve banks in addition —— about the 
close of the year $26,000,000 of bills secured 
by United States Treasury notes. 

Federal Reserve Bank holdings of other dis- 
counted bills, which about the opening of the 
year totaled $1,578,100,000, show a reduction 
to $692,600,000 as the result of gradual liquida- 
tion during the year. 

Holdings of bills purchased in open market 
show a continuous decline from $234,800,000 
on January 7 to $19,400,000 on the last 


‘| Wednesday in July. This decline reflects the 
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reduction in the supply of bankers’ acceptances 
based on foreign trade transactions, and the 
larger demand for this class of paper by the 
commercial and savings banks, as well as 
corporate and individual investors, caused by 
the greater abundance of short-time invest- 
ment funds. Since early August the Federal 
Reserve Bank holdings of these bills have shown 
some increase, while during the last month 
of the year there has taken place a rapid 
accumulation of this paper in the portfolios 
of the Federal Reserve Banks, due to the rela- 
tively high call money rates in the New York 
market, and the low rates on this class of paper 

revailing in the open market. The decrease 
in Federal Reserve Bank holdings of purchased 
bills from $234,800,000 on January 7 to 
$114,200,000 on December 28 corresponds more 
or less to the reduction in the volume of out- 
standing bank acceptances based upon foreign 
trade transactions. 

Interbank accommodation during the year 
1921 was on a much smaller scale than during 
.the preceding year when the credit strain was 
at its maximum. In 1920 the peak of inter- 
bank accommodation, reached in October, was 
$267,400,000, while in 1921 the peak of 
$100,800,000 was reached in January. Since 
then there has been gradual liquidation of 
interbank borrowings, and shortly before the 
close of the year all the Federal Reserve Banks 
were on a self-supporting basis, though differ- 
ing greatly in their reserve position. The 
banks extending accommodation during the 

reater part of the year were those of Boston, 
New York, and Cleveland, while the banks 
accommodated during the greater part of the 
year were those of Richmond, Atlanta, Min- 
neapolis, and Dallas. 

Only nominal changes are shown in the 
Federal Reserve Bank holdings of United 
States bonds and notes up to June 1. Sub- 
stantial increases under this head shown since 
are due, first, to purchases of Liberty bonds 
heretofore sindged. as collateral for loans to 
member banks, also to purchases by the re- 
serve banks of Victory and Treasury notes. 
Pittman certificates held on deposit with the 
Treasury to secure Federal Renee Bank 
note circulation show a steady decrease since 
March, in connection with the retirement of 
Federal Reserve bank notes and their replace- 
ment by silver certificates. On December 28 
the amount held was $119,500,000, a decrease 
of $139,900,000 since the first Friday in the 

ear. Fluctuations in the holdings of other 
reasury certificates during the year are due 
in part to the issuance by the Government of 
temporary certificates pending collection of 
tax checks and of funds from depositary 





institutions, also to purchases of certificates 
under repurchase agreements, largely by the 
New York Federal Reserve Bank. 

Total earning assets, which stood at $3,130,- 
000,000 on the first Friday of the year, declined 
below $2,000,000,000 about the middle of July 
and on December 28 totaled $1,535,900,000, 
or less than one-half the amount shown at the 
beginning of the year. Total deposits of the 
reserve banks, reflecting largely changes in the 
members’ reserve account, fluctuated between 
a maximum of $1,929,200,000 on June 15, the 
date of the second tax installment, and a 
minimum of $1,662,500,000 on August 10. 
There was a gradual decline in deposits during 
the first half of the year totaling about $113,- 
000,000. During the summer months deposits 
remained fairly constant, in spite of the con- 
tinued liquidation of member bank loans, 
while in the fall a slight increase took place, 
the December 28 total of $1,764,500,000 being 
about $82,000,000 below that shown in the 
first weekly statement of the year. 

Federal Reserve note circulation shows an 
almost continuous decline, though much more 

ronounced during the first part of the year. 
Interruptions in the downward course shown 
in the July 6 and September 7 statements, also 
in that for December 21, were altogether of a 
temporary character, mainly to meet the holi- 
day demand for currency. On December 28 the 
amount in circulation totaled $2,443,500,000, a 
decline of $961,400,000 from the peak amount 
recorded on December 23, 1920, and $826,500,- 
000 below the amount shown in the first weekly 
statement in 1921. Net liabilities of the Fed- 
eral Reserve Banks on Federal Reserve bank 
notes in circulation declined from $213,600,000 
on January 7 to $84,500,000 about the end of 
the year, this decline closely corresponding to 
the decline in Pittman certificates used as cover 
for these notes. 

Gold reserves show a steady growth during 
the year, from $2,059,300,000 to $2,869,600,000. 
This growth represents almost entirely gold im- 

orted from abroad, largely from the United 

ingdom, France, Sweden, Canada, and Brit- 
ish India. Other reserve cash composed of 
United States notes, silver, and silver certifi- 
cates declined during the same period from 
$189,800,000 to $122,600,000. 

During the year the paid-in capital of 
the Federal Reserve Banks increased from 
$99,800,000 to $103,200,000, or by $3,400,000, 


as compared with an increase of $12,400,000 . 


for the preceding year. f 
At the beginning of the year the reserve ratio 
stood at 45.4 per cent. Owing mainly to the 
constant growth of cash reserves and the re- 
duction of note circulation, the ratio has shown 
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a practically continuous rise throughout the 
ear, reaching a high level of 73.1 per cent on 
Sanchar 7. Since then, owing to increased 
note and deposit liabilities, the ratio declined 
to 71.1 per cent on the last Wednesday of the 
ear. 
: On pages 24 and 25 are presented charts 
illustrating the movement from week to week 
in 1920 and 1921 of the principal asset and 
liability items of the Federal Reserve Banks, 
also changes in the reserve ratio and changes 
in the ratio of Government paper to total dis- 
counts and to total bills held by the Federal 
Reserve Banks. 


INTERDISTRICT ACCOMMODATION. 


In 1920 the volume of mutual accommoda- 
tion between Federal Reserve Banks assumed 
unprecedented proportions. In 1921, which 
witnessed considerable relaxation of the de- 
mand for credit, it has been on a very much 
more moderate scale. A table is here pre- 
sented showing for each Federal Reserve Bank 
for 1920 and 1921 end-of-month holdings of 
bills discounted for or purchased from other 
reserve banks, also outstanding amounts of 
bills rediscounted with or sold to other reserve 
banks. Net accommodation extended is indi- 
cated by a plus sign; net accommodation re- 
ceived by a minus sign. This material is 
illustrated by two charts. The first shows for 
the entire system the total volume of interre- 
serve bank accommodation at the end of each 
month in 1920 and 1921. Accommodation re- 
ceived is shown below the base line and accom- 
modation extended above that line. The bars 
are divided into segments of different hachuring, 
each distinction representing a particular re- 
serve bank. The second chart shows separate 
curves for each reserve bank, solid lines repre- 
senting 1921 figures and broken lines 1920 fig- 
ures. A table and chart are also introduced 
showing end-of-month reserve ratios for each 
reserve bank; actual reserve ratios, based on total 
reserves and note and deposit liabilities on a given 
date are shown, as well as adjusted ratios, which 
would have prevailed had there been no inter- 
reserve thet borrowing, or, in other words, 
had each reserve bank carried all the accom- 
modation extended to its own member banks 
without extending accommodation to or re- 
ceiving any from other reserve banks. 

Between May and October, 1920, the volume 
of interdistrict accommodation increased from 
$148,600,000 to $260,400,000. In August, 
September, and October of that year all the 
banks in the system were participants in inter- 
bank accommodation. During the period of 


greatest demand for interbank accommodation, 





in fact from April, 1920, until January, 1921, 
the principal banks granting accommodation 
were those of Boston, Cleveland, and New 
York. The New York bank figured as a 
grantor from April to July, but was a recipient 
of accommodation beginning with August, 
while the Philadelphia bank was receiving ac- 
commodation during the first four months of 
1920, but was in a position to come to the 
assistance of other banks beginning with July. 
The three southern banks, Richmond, Atlanta, 
and Dallas, owing to the decline in the price of 
cotton, as well as the middle western banks of 
Chicago, St. Louis, Minneapolis, and Kansas 
City, where decreases in the prices of other 
agricultural staples were felt, were receiving 
accommodation from other reserve banks 
throughout the period of greatest stress in 1920. 
During the present year interdistrict ac- 
commodation rapidly decreased and in March 
aggregated only about $16,200,000, the princi- 
pal recipient of this accommodation being the 
Dallas Saak and the principal grantor the 
Cleveland bank. From March until August 
the volume of interdistrict accommodation in- 
creased, owing to seasonal demands, the 
grantor banks being Boston, New York, and 
Cleveland, while, in addition to the Dallas bank, 
the Richmond and Minneapolis banks were re- 
ceiving accommodation and, beginning with 
July, also the Atlanta bank. It is noteworthy 
that in 1921 the peak of interdistrict accom- 
modation was reached in August, while in 1920 
it was not reached until October, and that the 
total at the peak was $68,300,000 in 1921, com- 
pared with over $260,400,000 the year before. 
At the end of November, 1920, the total of 
accommodation was still $168,000,000, while at 
the end of November, 1921, the total was only 
$14,800,000, and at the end of December there 
was no interdistrict accommodation shown. 
The table of reserve ratios indicates clearly 
why interbank accommodation was necessary 
in 1920 and what banks were in need of it, as 
well as what banks were in a position to extend 
accommodation. It will be seen, for instance, 
that the adjusted ratio for the Boston bank 
was 47.3 per cent at the end of February, 1920, 
and rose to 70.2 per cent at the end of October. 
This shows why the Boston bank was able to 
assist the others by rediscounting paper. On 
the other hand, the New York bank for the 
first three months of the year shows an adjusted — 
ratio below 40 per cent and received accommo- 
dation, while from April to July it was able to 
extend accommodation, and Lenieniaee with 
August it was again rediscounting with or 
selling bills to other banks. During 1921 the 
adjusted ratio of the New York bank, as the 
result of the large influx of gold and the re- 
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duction of note circulation, rose continuously 
andrapidly. From 34.2 at the end of January, 
it advanced to 84 per cent at the close of 
November. The ability of the Cleveland bank 
to grant accommodation to other reserve 
banks throughout most of the period finds its 
expression in a continuous high adjusted 
reserve ratio. At the end of October, 1920, 
when the peak of the demand for accommoda- 
tion was reached, this bank, on the basis of 
dealings with its own member banks, had a 
ratio of 80.2 per cent and was thus in a position 
to accommodate other reserve banks to the 
extent of $138,800,000 while maintaining a 
fairly high reserve ratio. The Richmond 
bank had an adjusted reserve of 33.7 per cent 
in March, 1920, and received accommodation 
continuously every month, except during the 
first three months of the past year. At the 
end of November its adjusted ratio was 41.1 

er cent and its actual ratio 43.7 per cent. 

he Atlanta bank did not apply for accommo- 
dation until May, 1920, but received accommo- 
dation continuously from that time until 
February, 1921, and again since July. The 
maximum of accommodation extended to it 
was $45,500,000 at the end of September, 1920, 
while at the end of November, 1921, the 
amount was $7,500,000. The Dallas bank has 
been a recipient of accommodation since 
April, 1920, but the total at the end of Novem- 


ber was $3,000,000, compared with $26,000,600 
a year-earlier. The Chicago and St. Louis 
banks have participated but little and for only 
a short time in interdistrict accommodation in 
1921, and the Kansas City bank, which at the 
end of October, 1920, was receiving accommo- 
dation to the extent of $44,900,000, was able 
to liquidate this amount, and has not received 
or extended accommodation during 1921. The 
Minneapolis bank, which at the end of Novem- 
ber, 1920, was the recipient of $25,900,000 of 
accommodation from other reserve banks, 
was not receiving or extending accommoda- 
tion at the end of November, 1921. The San 
Francisco bank has taken but little part in 
interdistrict accommodation, showing there- 
fore but little margin between the actual and 
adjusted ratio during the entire period under 
review. 

Throughout the year 1920 the reserve per- 
centage for the system remained fairly steady 
at around 44 per cent, although it dropped as 
low as 42.4 per cent at the end of April, and 
rose as high as 45.4 per cent at the end of 
December. During the past year the ratio 
advanced from 45.4 per cent at the end of 
1920 to 70.2 per cent at the end of December. 
Of this advance of about 25 per cent, 17 per 
cent was due to reduction in note and deposit 
liabilities and 8 per cent to the increase in 





reserves. 


NET AMOUNT OF ACCOMMODATION RECEIVED FROM OR EXTENDED TO OTHER FEDERAL RESERVE BANKS. 


{End-of-month holdings in thousands of dollars. Plus sign indicates net accommodation extended; minus sign, net accommodation received.} 








| r 
| New | Phila- | Cleve- Rich- 
Date. Boston. | York. | delphia.| land. mond. Atlanta. 
a Ses + 

1920. | | 
Jan. 30...; — 1,021 | —75,649 | —32,790 + 27,521 — 5,000 
Feb. 27...| —11,923 | —55,308 | ~38,925 |+ 15,601 |.......... 
Mar. 26...) +20, 414 | —34,906 | —35,555 + 38,304 | —15, 000 
ape | Peps | tebe | ae | 

ay 28...) + +82, 064 |....ncccece + 43,761 | —< 
June 25. .| +17,130 | +56, 567 |.......... + 52078 —24, 904 
July 30...) +48, 368 | + 6,474 | +10, 014 + 64,756 | —23, 133 
Aug. 27..| +66,911 | —40,923 | +11, 812 +121,060 —25, 000 
Sept. 24.., +60, 655 | —13,404 | +35, 812 |+145, 620 | —24, 620 
Oct. 29...| +84, 396 | —61, 362 | +37, 201 |+138,750 | —14, 275 
Nov. 26... +27,654 | —24, 502 | +21, 758 |-+112, 106 | —10, 000 
Dec. 30...| +16,575 | — 6,917 | +17, 109 |+ 81,573 | —10,000 

1921. 
Jan. 31...| +15,686 | —51,827 | + 4,554 |+ 55,062 |.......... 
Feb. 28... + 1,082 | —22,654 | + 3,826 |+ 23, 326 weeeery, Bites 

Oe daca FP: ieee ‘eo < | ae apie 
A r. 30... + 4,902 +16, 950 PRM + 4,000 “i 

ay 31...) + Mg RS Sa - 
June 30..| + 9,405 | RUDE... nnidlernenatual —24, 819 | 
July 30...| +13,896 | +37,530 |.......... + "8,986 | —25,000 | 
‘Aug. 31. .| +26, 716 | +34, 768 |.......... + 6,820 | —20,000 
car | Sia | Pipes foie ae Pes 
Nov. 30..| +10,246 | + 47324 |.....-2.--]+ "242 | — 4)324 | 
8 a eee eee Cee Co oe oe 


























Chicago. St. Louis,| Minne | Kansas | paitss, S82. Total. 
eo Ses ee et Sewn Cane Eee 
+51, 918 > LE ee ea | +14 + 3,408 114, 460 
+33, 410 |.......... +4, +10,050 +23 + 3,408 106, 156 
+ 7,081 96,480 
— 7,687, 163, 084 
+ 2371 | 148,552 
+ 7302 | 126,167 
+19,092 148, 704 
415,672 | 215, 455 
+ 8,209 | ‘ 
+ ' 93| 260,440 
onde ps + 6,917 | 168,435 
Pep: BBE 04 + 6,917) 122,174 
FT| EOD roe | ln BONES +16,063 | 91, 365 
+ 7,318 | 36,552 
- 9| 6m 
— 2%| 25,942 
scodensensieenss duces] OUND liccauncniil admins | 32,520 
ccccccecee| — 9, 405 |..........- | 47,430 
ee El RS | 60, 412 
re racesanthecsaned<ial =MMbascesen<ah Mia aon | 68,304 
ondasevindledeonsscs d] MME Rchebebaeni OU absences | 60, 208 
quemegen team Pye R | Cae 41,950 
Sc aaceled Side mer “ream cecal aa 
| 





Note.—For 1920 figures are for last Friday of each month; for 1921, for last day of each month. 
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INTERDISTRICT ACCOMMODATION 
NET AMOUNT OF ACCOMMODATION BETWEEN FEDERAL RESERVE BANKS 
END OF MONTH HOLDINGS, 1920 AND 1921 


ABOVE BASE LINE: ACCOMMODATION EXTENDED 
BELOW BASE LINE: ACCOMMODATION RECEIVED 
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NET AMOUNT OF ACCOMMODATION 
RECEIVED FROM OR EXTENDED TO OTHER FEDERAL RESERVE BANKS 
END OF MONTH HOLDINGS, 1920 AND 1921 
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Boston. 
Ad- 
Actual. justed. 
42.6 42.3 
50.5 |. 47.3 
45. 0 50. 4 
53.1 58.9 
50. 1 55.4 
56.8 61.1 | 
56.5 68.7 
53.1 69. 4 
51.4 66. 2 
49.6 70. 2 
55,0 61.9 
§5.3 59. 5 
64.4 68.6 | 
62.4 62.7 
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72.0 733 | 
68.6 70.1 
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79.5 84.8 | 
76, 3 79. 4 


St. Louis. 


‘tual. | Adjusted. 
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Minneapolis. 


Actual. | Adjusted. 
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ACTUAL AND ADJUSTED RESERVE RATIOS OF FEDERAL RESERVE BANKS, ! 1920-21. 


{End of month figures.?| 
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Richmond. Atlanta. 
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| Actual. justed. 
| ‘ 


41.9 48.5 56. 0 
44.0) 44.2 52.2 
33.7) 48.3 50. 0 
29.0} 414) 41.4 
5.6) 40.4) 36.2 
27.0 | 40.6 36.4 
28.6) 40.8 29, 3 
33.0 | 40.4 23.5 
29.3 40. 5 17.0 
38.2) 40.5 24.2 
38.0) 40.1 .3 
0.3 | 40.7 24.8 
| 
8.0| 42.2 33.9 
8.6 | 41.8 41.8 
LY} 41.5 41.5 
5.0) 45.3 45.3 
5.0) 46.8 46.8 
1.0] 444 44.4 
7.6 41.6 40.6 
37.7 | 40.8 45.6 
29.7 | 40.0 31.0 
7.4) 40.3 | 32. 1 
Li} 405 35.9 
as) 3.3 43.3 


| 
| San Francisco. 
& 


Actual. Adjusted.) Actual. | Adjusted.| Actual. Adjusted. 
| 





40.3 41.3 
| 44.5 45.6 
44.9 52.0 
42.4 40.1 
42.2 42.9 
52.0 52. 1 
46.8 | 52.3 
44.8 49. 2 
40.3 42.5 
44.9 45.0 
44.9 46.8 
49.3 5h. 
53.8 58. 2 
51,2 53.3 
53.3 53.3 
55.0 55.0 
54.8 54. 8 
58. 8 58, 8 
61.1 61.1 
64. 6 64.6 
66. 6 66. 6 
71.6 71.6 
79.3 79. % 
76.5 76.5 








1 ay cash reserves to note and net deposit liabilities, January, 1920-February, 1921; ratio of cash reserves to note and total deposit liabilities 
since March, 1921. 


4 For 1920 the figures are for last Friday of each month; for 1921, for last day of each month. 
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THE TRUST RECEIPT. 


The unsettled economic conditions since 1914 
have impaired the various instruments used in 
defining the relations among parties to business 
transactions. International trade especially 
has been affected and considerable misunder- 
standing now exists among both merchants and 
bankers in reference to their rights and obliga- 
tions under the various instruments employed 
in the financing of exports and imports. The 
Division of Analysis and Research has ob- 
tained the views of banks and commercial 
houses on some of the unsettled phases of the 
letter of credit and the authority to purchase, 
and these conclusions have been presented in 
several articles in the FrepDERAL RESERVE 
BuLieTIn. (See issues of February, April, 
June, August, and October, 1921.) The follow- 
ing study continues this general survey by 
analyzing the ‘trust receipt’? which to-day is 
the subject of considerable controversy arising 
out of the business difficulties of the past year. 
This study is based on answers of banks to a 

uestionnaire circulated by the Federal Reserve 

gents of the various districts and on per- 
sonal interviews, and so the results present the 
practices and forms of 135 banks. Amon 
“cag of the trust receipt to be viewed wi 

e its weakness in practice and law and the 
remedies which should be applied to overcome 
these defects. 


I. Use or toe Trust RECEIPT. 


The trust receipt, or trust agreement, arises 
from an extension of credit by a bank to its 
customer. The bank as owner holds certain 
property, or documents evidencing title to the 
property, serving as collateral for theloan. The 
customer may need the property, which usu- 
ally consists of goods or securities, in order to 
liquidate the loan, and although the bank 
naturally desires to aid the settlement of its 
claim, at the same time it seeks to retain its title 
to the property. The bank therefore requires 
the borrower to sign a trust agreement which 
serves two purposes—(1) a receipt of certain 
property by the borrower-debtor, (2) a recogni- 
tion of the legal title of the banker-creditor to 
this property. 

The trust receipt is employed only to a 
limited extent in Sconiines omestic business. 
In this field the document facilitates the hand- 
ling of stocks and bonds left with the bank as 
collateral foraloan. The borrower may wish to 
sell or substitute the securities, and so they are 
released by the collateral loan department of the 
bank on aso-called trust receipt. Banks in large 
money centers extend credit to country cor- 





respondents by rediscounting their commercial 
paper, and prior to the maturity of these obli- 
gations they are forwarded to the correspond- 
ents to be collected for the account of the 
lending institutions, which usually release the 
bills receivable on a trust receipt. This instru- 
ment is also applied to finance the sale of auto- 
mobiles by a number of banks and discount 
companies extending credit to dealers who 
pledge the cars as ye ri These dealers are 
permitted to place the cars on sale in their 
showrooms on signing an agreement recognizing 
the legal title of tuo lending bank. This docu- 
ment may also take the form of a chattel 
mortgage or a conditional sale agreement. 

The trust receipt is also used in domestic 
trade to aid the movement of goods such as 
cotton, grain, and naval stores on which banks 
have made advances to their customers. 
These borrowers have given the bank docu- 
ments evidencing goods in storage or in transit. 
But it is necessary to obtain possession of the 
documents either for the purpose of selling the 
goods or exchanging the documents for others 
in order to move the goods. Thus a banker re- 
leases compress tickets or warehouse receipts to 
a borrower so that he may withdraw the goods 
and place them on cars for transportation to the 
seaboard. He thereupon obtains the documents 
on signing a trust receipt, which is canceled as 
soon as he delivers the railroad bills of lading to 
the bank. In the case of an export transac- 
tion, the goods are further transferred from 
railroad to steamer, and so it is necessary to 
exchange inland for ocean bills of lading. 

The trust receipt finds extensive application 
in foreign trade, where it is used not so much 
in the Saendia of exports as of imports. As 
indicated in previous articles, the bank may 
finance an import of goods by agreeing, on 
behalf of the importer, to accept the drafts 
drawn by the foreign exporter. The bank 
usually issues a letter of credit, and under 
this authorization the exporter draws his draft 
on the bank. On accepting the bill, the bank 
receives the shipping documents which evi- 
dence its title to the goods. If the bank is 
satisfied with the credit standing of the im- 
porter, it will then surrender these documents 
to him on a trust receipt, which usually defines 
their disposition. The documents are usually 
forwarded by a mail steamer and so generally 
should arrive before the goods themselves. 
At times the bank will give the importer the 
shipping documents even before the arrival of 
the merchandise in order to a their 
entry at the customhouse. The importer 
may then store the goods in a public ware- 
house, and in this event he is required imme- 
diately to surrender the warehouse receipt. 
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These may later be returned to the importer 
so that he can sell the merchandise as he finds 
a buyer. At times the importer wishes to 
convert the goods into finished products, in 
which case the bank will release the warehouse 
receipts covering the goods on the proper trust 
receipt form. 

From the above description it is seen that 
the trust receipt is used for the following 
purposes: (1) Withdrawal of collateral, such as 
securities, receivables, or merchandise, on 
which the bank has made advances; (2) the 
exchange of documents representing goods in 
storage (compress tickets, warehouse receipts), 
in transit (railroad and ocean bills of lading); 
(3) release of documents covering imports for 
the purpose of warehousing, selling, or manu- 
facturing them. 

The duration of the trust receipt depends 
largely upon the purpose which the instrument 
serves. In releasing commercial paper for 
collection, a bank usually limits the tenure to 
one day, while in handling stocks and bonds 
only a few hours are allowed. In permitting 
customers to withdraw cotton and naval stores 
from the warehouse on trust receipts, in order 
to effect sales, the bank usually insists upon 
settlement within the same day. Eastern 


banks, which make it a practice to lend on a 


variety of commodities, adopt a more liberal 
olicy toward customers by allowing them 
onger time on their trust receipts. 

In financing imports the maturity of the 
trust receipt is determined more or less by 
the usance of the bill which the bank has 
accepted. As a general rule, the average dura- 
tion of the trust receipt is about 75 per cent 
of the tenor of the underlying draft, for in 
normal times importers are able to liquidate 
or anticipate their obligations before the 
acceptances actually fall due. In consequence, 
banks report that their trust receipts covering 
imports have an average maturity of about 60 
days. Naturally, in the conversion of raw 
materials into manufactured products, a longer 
period of time is required, and so for this pur- 
pose banks usually allow their customers from 
three to four months’ time. 

Banks issue trust receipts in printed forms, 
varying somewhat with the purpose for which 
they are used. ‘Trust receipts thus bear the 
following headings: (1) Bills receivable, (2) 

eneral collateral, (3) exchange of documents, 
4) release of documents for warehousing, (5) 
delivery to known purchaser, (6) delivery to 
unknown purchaser, and (7) delivery to manu- 
facturer. Im a general way the content of 
these separate forms is quite similar, and in 
fact some banks use only one form for all 





purposes. The trust receipt is sometimes 
issued- in the form of a letter addressed by 
the borrower to the bank, but more frequentl 
it appears as a contract, which varies in length 
from one line to several pages. <A certain 
bank requires its customers to sign a form 
reading simply as follows: ‘“ Received from the 
X Bank in trust, to be returned or satisfactorily 
accounted for on demand.” This brief expres- 
sion, stating the true relation between borrower 
and bank, really contains the essence of the 
trust receipt, and the same general thought is 
found in all forms. However, a more detailed 
statement is needed to protect the interest of 
the banks, and so in most cases they insist 
upon a rather elaborate document, which may 
contain one or more of the following parts: 
(1) Receipt of the goods in trust, (2) descrip- 
tion of goods, (3) object of releasing the goods, 
(4) recognition of the bank’s ownership of the 
goods, (5) insurance of goods in favor of the 
bank, and (6) general stipulations protecting 
the rights of the bank. The various expres- 
sions found in trust receipts will be considered 
in a subsequent part of this article. 


Il. Lecat Aspects or THE Trust REcEIPT. 


The trust receipt has been the subject of ju- 
dicial review on many occasions, but its legal 
nature still remains undefined. In general, 
Federal courts have upheld the rights of banks 
under the trust receipt on the ground that it 
was a necessary instrument of commercial usage. 
However, the Federal judiciary has not 
attempted to place the trust receipt in its cor- 
rect position as a form of security arrangement. 
Various State courts have sought to classify 
the instrument, but little agreement can be 
found in their decisions. The trust receipt has 
been variously described as a secret lien, chat- 
tel mortgage, or conditional sale. As a result 
of these attempts at legal classification by 
State courts, serious limitations have been im- 
posed upon banks in their efforts to maintain 
their rights over property released on trust re- 
ceipts. The courts have generally sustained 
the banker in his claims against his own cus- 
tomer who has received a loan on property sur- 
rendered under a trust receipt. But the banker 
has not received the same support in pressing 
his claims against third parties, such as an at- 
taching cullen, receiver, or trustee of a cus- 
tomer who has become insolvent or bankrupt. 


In order to maintain a against these par-. 


ties, it is necessary for the banker to record the 
terms of the trust receipt in those States where 
courts regard the instruments as a form of 
conditional sale. Under these circumstances 


‘ ee ee ee ee - ma Te. ee a ae ee poate oy ese uw 
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banks file in the local record office an affidavit 
which reads as follows: 


STaTE oF ———, 
——— County, ss: 

, being first duly sworn, on his oath deposes and 
says that he is ———— of the X Bank, the corporation named 
and referred to as the bank in the trust receipt, copy of 
which is attached; that attached hereto marked ‘‘ Exhibit 
A” is a true, correct, and exact copy of a certain trust re- 
ceipt executed by under date of — 19—, in 
favor of said X Bank in the sum of — dollars ($——), 
together with interest thereon at the rate of —— per cent 
(—%) from the —-—— day of —-—- 19—; that said claim 
is just and unpaid, and that to secure the payment of the 
same the within trust receipt has been executed and de- 
livered to said bank in good faith. 




















Sworn to before me and subscribed in my presence by 
the said , this — day of - , A. D. 19—. 

















Notary Publie 
Ill. Practicat DEFEctTs. 


In addition to these legal difficulties, banks 
have also encountered a number of serious de- 
fects in the actual use of the trust receipt. 
These practical objections as expressed in the 
answers of many banks to the questionnaire 
addressed to them by the Division of Analysis 
and Research may be summarized as follows: 
(1) Lack of control by the bank over goods re- 
leased for the purpose of warehousing, sale, or 
manufacture; (2) refusal of customers to turn 
over to the bank the proceeds realized from the 
sale of merchandise; (3) loss of identity of 

oods, especially if in process of manufacture; 
4) rehypothecation of merchandise; and (5) 
general failure of customers to observe the 
terms of the trust receipts which they have 
signed. Because of these legal and practical 
weaknesses in the trust receipt, its value as a 
means of protecting the interest of a banker 
has been impaired. In fact, a number of banks 
have come to regard an advance based on goods 
released under a trust receipt as merely an open 
loan with a value no greater than single-name 
paper. It is the general opinion that the 
trust receipt is little more than an ordinary 
receipt for certain goods surrendered by the 
bank to its customer and that the security un- 
derlying the transaction is based largely on 
the character of the borrower. On this sub- 
ject, the answer of one bank may be quoted: 

Breaches in the terms and conditions of the trust re- 
ceipt have usually occurred where it has been im- 
properly employed, and the disrepute into which the 
instrument has fallen in the estimation of some people is 
probably traceable to the fact that, with the keen compe- 
tition for business, banks and bankers asa rule have been 
prone to surrender documents under the trust receipt 
rather too liberally and indiscriminately. 

Notwithstanding these present defects in the 
trust receipt, banks generally feel that it is an 
essential instrument in financing commercial 





transactions. This view underlies several of 
the decisions of the Federal courts and finds 
particular expression in the opinion rendered 
in re Dunlap Carpet Co., 206 Fed., 726 (1913), 
where the court in referring to the trust receipt 
comments in part as follows: 

By this arrangement a banker advances money to an 
intended importer and thereby lends the aid of capital, of 
credit, and of business facilities and agencies abroad to the 
enterprise of foreign commerce. Much of this trade could 
hardly be carried on by any other means, and therefore 
it is of the first importance that the fundamental factor in 
the transaction, the banker’s advance of money and credit, 
should receive the amplest protection. 


IV. MetTuops OF STRENGTHENING THE TRUST 
RECEIPT. 


The disabilities thus described often limit the 
use of the trust receipt to the disadvantage of 
both banks and customers. The former find 
little protection of their rights under the trust 
receipt and so, as a general rule, are quite 
conservative in granting loans based on this 
instrument. This policy adversely affects the 
borrowers, especially those whose credit stand- 
ing is not well known. In the interest of both 
parties, the remainder of the article will present 
certain protective measures which are employed 
by various banks, and specific expressions which 
may be included in the trust receipt so as to 
strengthen the security underlying the in- 
strument. The financing of few I trade 
primarily will be considered, and so special 
methods of safeguarding the rights of banks 
releasing goods for warehousing, sale, and 
manufacture will first be summarized, and 
later several general suggestions will be offered 
to cover all uses of the trust receipt as indicated 
in part I of the article. 

1) Selection of warehouse.—In general, banks 
exercise little control in selecting warehouses for 
the storage of goods released to customers on 
their trust receipts. A bank usually assures 
itself that the warehouse is of good standing 
and independent of any connection with the 
borrower. In the opinion of attorneys a trust 
receipt made for the purpose of storing goods 
in a warehouse vena, occupied, or controlled 
by the borrower himself, in event of his failure 
would prove ineffective if pressed by the bank 
as a claim against the general creditors of the 
insolvent or bankrupt party. In order that 
the merchandise may be stored in warehouses 
acceptable to the banks, some of them make 
it a practice to designate a specific warehouse in 
the trust receipt. 

(2) Warehousing of goods in name of bank.— 
As explained in a previous article (FEDERAL 
RESERVE BuLueTIN, February, 1921, p. 158), 
banks frequently warehouse goods in their own 
name and arrange for deliveries as the importer 
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is able to make sales. Banks aim to avoid 
this situation by issuing import credits only to 
cover merchandise for which a buyer has already 
been found. 

(3) Approval of purchaser and selling price.— 
As indicated above, goods are released on trust 
receipts so that their borrowers may effect 
sales. In these transactions the banks seldom 
attempt to approve of the buyers who are to 
obtain possession of goods on which loans are 
still based. Some banks ascertain the name 
of the prospective buyer of the imported goods 
in the original application for the letter of 
credit. In certain trust receipts the borrower 
binds himself to sell the merchandise at not 
less than the market price, while in other forms 
the actual selling price must be definitely 
stated. This step is often taken when the 
commitments of certain customers are large or 
when these borrowers have almost exhausted 
their line of credit. 

(4) Delivery of proceeds of sale.—Trust receipts 
usually stipulate that borrowers must tender to 
the banks the proceeds derived from the sale 
of merchandise. This requirement at times is 
unobserved by the borrower and unenforced by 
the bank. e former is thus allowed to re- 
tain these funds until the maturity of the bill 
accepted by the bank, which then of course 
demands payment. On the other hand, a 
number of banks insist that their customers 
anticipate the acceptances by making pre- 
payments on each sale of goods released on 
trust receipts. In the case of a doubtful 
borrower the bank may follow up his dealings 
by obtaining a copy of the bill of sale, and, 
depending upon its terms, several days of 
grace are allowed, but if returns are not made 
promptly an early settlement is demanded. 
(See FeperAL Reserve Buuvetriy, February, 
1921, p. 168). 

(5) Substitution of goods manutactured.—A 
bank is confronted with an embarrassing 
problem when it releases raw materials to be 
manufactured into finished products. In this 
conversion the identity of the bank’s property 
is usually destroyed, and to segregate it would 

rove an almost impossible task. Moreover, it 
is quite possible that, under law, the consent 
of the bank to the transformation of raw ma- 
terials released under trust receipt into a manu- 
factured product may be considered as a waiver 
and release of title by the bank to the raw 
material. In order to maintain the security 
underlying the loan, a bank often insists that 
the borrower make substitutions in 


a 
value to the goods withdrawn for manufacture. | 


Consideration has thus far been given to 
methods of protection in the releasing of docu- 
ments for warehousing, selling, or manufac- 


turing the goods. The following suggestions 
apply to the general use of the trust receipt in 
_both domestic as well as in foreign practice. 
(6) Separate entry on books of borrowers.— 
By this means, it is at times possible for a 
bank to trace its title to merchandise which 
it has released. However, little reliance can 
be placed on such entries, and so it is quite 
necessary for the bank to maintain its own 
records in as careful manner as possible. 

(7) Use of tickler.—As an internal check on 
goods released under trust receipt, a bank may 
well use a tickler, in which the receipts are 
tiled chronologically and examined daily to 
discover the name of those customers who fail 
to surrender proceeds when due. 

(8) Specific notation on goods and trust re- 
ceipt.—In case of the insolvency of a customer, 
a bank may exercise a prior claim on general 
creditors through marks, numbers, and detailed 
description of the merchandise. 

(9) Periodic examination of goods.—A full 
description is also of service to the bank in con- 
ducting an examination of merchandise located 
in a warehouse or in a borrower’s own building. 
An auditor or other representative of the 
bank should undertake an inspection at 
various intervals. 

(10) Insurance made payable to bank.—Re- 
gardless of the location of the property, it is 
of course essential to have the insurance made 
payable to the bank. This may be effected by 
covering the bank as beneficiary in the policy 
or certificate or by attaching a rider which 
reads: ‘Loss, if any, payable to the X Bank as 
interest may ong In the event of a loss 
the bank can then arrange a proper adjust- 
ment with its customer (see clause 8 below). 

(11) Recognition of bank’s ownership of prop- 
erty.—The trust receipt should express beyond 
doubt the position of the bank as owner of the 
goods. In the forms used by banks, the bor- 
rower’s relation to the bank has been de- 
scribed as consignee, agent, factor, and bailee 
(see clause 10 below). 


VY. Expressions Ussep 1x Trust REcEIPtTs. 


The above methods of safeguarding the 
interests of banks find expression in the forms 
used by some of these institutions. While 
many of the forms employed by banks are 
quite similar in content, the more important 
| protective clauses are presented below: 





(1) Selection of warehouse.—‘‘For the sole purpose of. 
| obtaining said property and storing the same in a ware- 
house of the X Company or other warehouse acceptable to 
‘the X Bank and to hand the storage receipt for the same 
| properly indorsed forthwith to the said X Bank.” 

| (2) Warehousing of goods in name of bank.‘ Storing the 
‘game in the name, as the property of the said bank and 
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subject only to their order, we hereby agreeing to so store 
the said property and to hand the storage receipt for the 
same to the said bank, when obtained.”’ 

(3) Approval of purchaser and price.—‘‘ In trust to deliver 
the same to who have purchased the same for 
payable in and to obtain from the purchaser the 
proceeds of the sale of the same.”’ 

(4) Delivery of proceeds of sale.—(a) ‘‘In consideration 
of the delivery of said goods to us in trust as above, we 
agree to deliver them immediately to the said purchasers, 
and to collect the proceeds of sale, and immediately 
deliver such proceeds to the X Bank, in whatever form 
collected, to be applied by them against the acceptances 
of on our account, under the terms of Letter of 
Credit No. ——, issued for our account, and to the pay- 
ment of any other indebtedness of ours to Wy 

(6) “It is understood, however, that if such proceeds be 
in notes or bills receivable, they shall not be so applied 
until paid, but with liberty meanwhile to to sell or 
discount, and so apply net proceeds. 

(5) Substitution of goods manufactured.—‘‘It is further 
understood and agreed that the undersigned may at any 
time, with the approval of said bank, substitute other 
goods of equal value in place of those originally covered 
by this agreement, and the rights of the said bank in 
regard to the goods so substituted shall be the same in 
every respect as if such substitution had not been made.”’ 

(6) Segregation of bank’s property.—‘‘ We agree to kee 
said goods, the manufactured product, and the proceeds 
thereof, whether in the form of moneys or accounts and 
bills receivable, separate and capable of identification as 
the property of the X Bank.”’ 

(7) Entries on books of borrower.—(a) ‘‘ The undersigned, 
in further assurance, further agree that in so far as the 
undersigned may make entries or records of transactions 
herein set forth or provided for in the books of account of 
the undersigned, such entries shall definitely indicate that 
said goods and documents and said proceeds thereof are the 
property of said bank.” 

(6) ‘If the merchandise is sold on open account the 
undersigned agrees to mark accounts on its books as being 
‘assigned to X Bank,’ and fnrther agrees to turn over the 
original checks to the bank when and as received to be 
applied on the loan.”’ 

8) Insurance payable to bank.—‘‘ The said goods and the 
manufactured product thereof while in our hands shall be 
fully insured against loss by fire, and the insurance money 
received for any loss shall be subject to the trust herein 
contained in the same manner as the goods themselves.”’ 

(9) Prohibition on rehypothecation of goods.—‘‘ We prom- 
ise that neither the merchandise nor the proceeds thereof, 
covered by this trust receipt, shall be pledged or hypothe- 
cated in any manner, and that it shall Gs kept free from all 
liens except that covered by this present trust receipt.”’ 

(10) Recognition of ownership.—‘We recognize and 
admit the ownership of the bank and its right and the right 
of its agents in and to the immediate possession of the said 
property and of the relative documents therefor, and until 
such delivery to the bank of the above required docu- 
ments,”’ 

(11) Right of immediate repossession.—‘‘ All the obliga- 
tions and other terms of the said agreement are made a part 
hereof and reaffirmed, and the said bank shall be and re- 
main owner of the said merchandise and the proceeds 
thereof, with the full rights pertaining to such ownership, 
including the right at any time to take possession of the 
said merchandise and proceeds wherever found, and to 
collect the proceeds of sale.’’ 

_ (12) Definition of expiration date.—‘‘In the event of any 
insolvency, suspension, or failure or assignment for the 
benefit of creditors, on the part of the undersigned, or of 




















the nonfulfillment of any obligations, or of the nonpayment 
at maturity, or upon previous demand, of any acceptance 
made under said credit, or any other credit issued by the 
said bank on account of the undersigned, or of the non- 





payment of any indebtedness on the part of the under- 
signed to the said bank, all obligations, acceptances, in- 
debtedness, and liabilities whatsoever shall thereupon 
without notice mature and become due and payable.” 

(13) Right of cancellation.—“ The bank may at any time 
cancel this trust and take possession of said goods or the 
manufactured product or of the proceeds of such of the same 
as may have then been sold, wherever the said goods or 
proceeds may then be found, and in the event of any sus- 
pension, proceedings in bankruptcy, or failure, or assign- 
ment for benefit of creditors, on our part, or of the non- 
fulfillment of any obligation, or of the nonpayment at 
maturity of any acceptance made by us under said credit, 
or under any other credit issued by on our account 
or of any indebtedness on our part to either of them, all 
obligations, acceptances, indebtedness, and _ liabilities 
whatsoever shall thereupon (with or without notice) at their 
option mature and become due and payable.”’ 





VI. Bawee REcEeEIPT. 


As previously mentioned, the trust receipt 
has often failed the banks in pressing their 
claims against third parties who have purchased 
the goods from the borrower. In thus releas- 
ing goods for the purpose of sale, banks at 
times require customers of doubtful standing 
to sign a form known as a bailee receipt. This 
document is regarded as more stringent than 
the trust receipt and is supposed to offer the 
bank more adequate protection. The opinion 
has also been expressed that any trust receipt 
is a priori a bailee receipt, and so no legal dis- 
tinction exists between these two instruments. 
A typical bailee receipt reads as follows: 


BAILEE RECEIPT. 


Received from the X Bank, solely for the per of sell- 
ing the same for account of said bank, the following prop- 
erty, marked and numbered as follows: 

and hereby undertake to sell said property for ac- 
count of said bank and collect the proceeds thereof and 
deliver the same immediately upon receipt to the said 
bank in whatever form collected, to be applied to the 
credit of , hereby acknowledging to be bailee 
of said property for the said bank, and————do hereby as- 
sign and transier to the said bank the accounts of the pur- 
chasers of said property to the extent of the purchase price 
thereof, of which fact notice shall be given at the time of 
delivery of said property by to said purchaser or 
purchasers, and all invoices therefor shall have printed, 
written, orstamped thereon the following: ‘‘ Transferred 
and payable to the X Bank.” 

If said property is not sold and the proceeds so deposited 
within 10 days from this date, undertake to return 
all documents at once upon demand or to pay the value 
of the goods at the bank’s option. 

The said goods while in our hands shall be fully insured 
against loss by fire for the benefit of the bank. 

The terms of this receipt and agreement shall continue 
and apply to the merchandise above referred to, whether 
or not control of the same or any part thereto be at any time 
restored to the X Bank and subsequently delivered to us. 

















VII. Conc.usiIon. 


The trust receipt is undoubtedly an instru- 
ment most essential to the financing of domestic 
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as well as foreign transactions. However, the 
continued em ment of this instrument is 
impeded b sasbilities in law and abuses in 
ractice. The latter can be overcome to a 
arge extent by proper methods as suggested 
above. The dete of the individual i can 
be supplemented by cooperation through asso- 
ciations, such as the clearing houses. The 
members of the New Orleans Clearing House 
have adopted a uniform set of trust receipts 
covering securities, merchandise, and general use. 
These instruments are rendered more effective 
by a State law which reads as follows: 


[Act No. 9 of 1914, Laws of Louisiana.]} 


AN ACT Making it a felony to withdraw collateral pledged to a bank on 
a trust, or other form of receipt, and when so withdrawn to use, sell, 
repledge or otherwise dispose of same for any other purpose than that 
of aying the indebtedness; or to fail or refuse to return collateral so 
withdrawn on a trust, or other form of receipt, on demand, or in lieu 
thereof to make to the pledgee a cash payment equivalent to the full 
value of said collateral; or should said collateral exceed in value the 
indebtedness it secures, to fail or refuse to make a cash payment to the 
pledgee equal to the full amount of said indebtedness; making the 

roof of certain facts prima facie evidence of criminalintent, but giving 

he State the right to prove intent in addition thereto by any com- 

etent evidence; dispensing the State from the necessity of proving 

hat a person when acting in a representative capacity so withdrawing 
said collateral and using same unlawfully, derived any personal benefit 
or profit from said transaction; providing penalties for the violation 
thereof and repealing all laws or parts of laws contrary to or incon- 
sistent my ween Epa however, that nothing in this act shall be 
taken or intended to affect any prosecution which was pending in 
any court at the date of the passage of this act. 


Section 1. Be it enacted by the General Assembly of 
the State of Louisiana, That any person being an officer, 
member, agent, or employee of any person, partnership, 
or corporation that is a customer of any bank or bankin 
institution, savings bank, or trust company, organize 
under the laws of this State, of the United States, or of 
any foreign country, or of a private banker, or of a person, 
firm, or corporation that loans money on collateral security, 
doing business in this State, who is allowed to withdraw 
any collateral pledged by him, personally or in his repre- 
sentative capacity, on a trust or other form of receipt and, 
first, who uses, sells, repledges or otherwise disposes of said 
collateral so withdrawn, for any other purpose than that 


of paying the indebtedness for the security of which the |- 


said collateral was pledged; or, second, who fails or refuses 
to return said collateral on demand, or who fails or refuses 
in lieu of the return of said collateral to make to the pledgee 
a cash payment equivalent to the full value of said col- 
lateral so withdrawn, or should said collateral exceed in 
value the indebtedness it secures, who fails or refuses to 
make a cash — to said pledgee equal to the full 
amount of said indebtedness, shall be guilty of a felony. 

Section 2. Be it further enacted, etc., That proof of any 
of the acts set forth in section one of this act shall be con- 
sidered prima facie evidence of criminal intent; provided, 
however, that the State shall have the right to proceed 
further, if it so elects, and prove such criminal intent by 
any competent evidence in its possession. 





Section 3. Be it further enacted, etc., That in all cases 
where the person doing the things denounced by this act, 
was an officer, member, agent, or employee of any person, 
agai or corporation, that was the customer of the 

ank, or person, firm, or corporation loaning money on col- 
lateral security, it shall not be necessary, to complete the 
proof of crime charged, for the State to prove that such 
— derived any personal benefit, advantage, or profit 
rom such transaction; provided, however, the State shall 
always have the right to make such proof by any com- 
petent evidence it may have in its possession. 

Section 4. Be it further enacted, etc., That any person 
violating any of the provisions of this law shall be deemed 
guilty of felony, and, on conviction, shall be imprisoned 
with or without hard labor for not more than ten years, in 
the discretion of the court. 

Section 5. Be it further enacted, etc., That all laws or 
arts of laws contrary to or inconsistent herewith are 
ereby repealed; provided, however, that nothing herein 

shall be taken or intended to affect any prosecution which 
was pending in any court at the date of the passage of this 
act under the provisions of Act 120 of 1910. 


The general laws of Maryland (article 27, sec- 
tion 119) contains the following statute, shorter 
in form than the Louisiana act but quite 
similar in content: 


If any person or persons shall on his or their own behalf, 
or shall for or on behalf of any other person or persons, or 
shall for or on behalf of any firm, copartnership, or corpora- 
tion, receive, accept, or take in trust from any person, per- 
sons, firm, copartnership, or corporation any warehouse 
receipt or elevator receipt or bill of lading or any document 
giving or purporting to give title to or the right to posses- 
sion of any goods, wares, merchandise, or other personal 
property of any kind, under or subject to any written con- 
tract or agreement expressing the terms and conditions of 
such trust; and if fier person or persons so receiving any 
warehouse receipt or elevator receipt, bill of lading, or any 
document giving or purporting to give title or the right to 
possession of any goods, wares, or merchandise or other 

rsonal property of any kind shall, in violation of good 

aith, fail, neglect, or refuse to perform or fulfill the terms 
and conditions of such trust as expressed in such written 
contract or agreement, then, and in every such case, such 

erson or persons so failing, neglecting, or refusing to per- 
orm or fulfill the terms and conditions of such trust shall, 
on being convicted thereof, be imprisoned in the peniten- 
tiary for a term of not more than ten years nor less than one 
year, or be fined not more than five thousand dollars nor 
less than five hundred dollars, or both, in the discretion of 
the court. 


In some sections banks have guarded them- 
selves against loss under trust receipts by car- 
rying insurance policies covering such contin- 
gencies. Opinion is divided as to whether such 
risks belong in the field of insurance or rather 
in that of banking and credit. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


ENGLAND.' 


TERMS OF THE REPARATIONS. 


In the course of the past month the point 
of view of certain British business interests as 
regards reparations payments has been formu- 
lated in the report on this subject by the 
Federation of British Industries. This report, 
although making no definite recommendations 
regarding the revision of the London agreement 
on reparations, makes it clear that the present 
methods of payment are unsatisfactory and 
suggests three different lines along which the 
terms might be revised, namely, (1) by accept- 
ing payments in kind, (2) by letting Germany 
undertake capital works for the Allies, and (8) 
by the Allies taking mortgages or first prefer- 
ence shares on German industries. It 1s sur- 


prising to find the first suggestion figuring as a 
r»ossible remedy in a report emanating from 
British business interests, since it has been 
widely assumed that England is strongly op- 
posed to the method of payment in kind, es- 
pecially as es to herself. 


It is conceivable 
that by stipulating the commodities which she 
would receive from Germany England might 
thereby obtain a certain amount of her share 


of reparations, but it seems unlikely that more | 


than a relatively small portion would be ac- 
ceptable in this form. As has been pointed 
out by the London Economist, the second sug- 
gestion of the Federation would seem to be 
equally ill adapted to the British situation. 
The Government is at present prepared to 
gurantee interest and capital on foreign under- 
takings which will furnish work for British 
equipment industries, so it seems unlikely that 
it would consent to turn over this type of work 
to Germany to provide a method of payment on 
reparations. The third suggestion seems rath- 
er more promising if German industrial groups 
will agree to it. In view, however, of the fact 
that partial control of German industries would 
thereby pass to foreigners, it is probable that 
Germany will only consent to it under duress. 
Although this scheme has not been worked out 
in detail the general recommendations are as 
follows: 

“We suggest that arrangements might be 
made by which actual claims on industrial and 
other enterprises in Germany might be substi- 
tuted for the present payments between Gov- 


1 British financial statistics may be found on p. 117. 


ernments. For instance, all German indus- 
trial enterprises might be required to create a 
special class of first preference shares us a first 
charge on the business. The holders of real 
property might at the same time be required 
to create similar first charges up to a fixed pro- 
portion of the value of their property. Similar 
mortgages or first preference shares should be 
created and secured on such undertakings as 
the German railways and canals, shipping ies, 
etc., and possibly even on the German banks 
and large commercial undertakings. These se- 
curities should then be handed over by the 
German Government to the Allied Governments, 
who could dispose of them if they so desired to 
individuals.”’ 

There is no reason to think that such claims 
upon German industries would not find a ready 
market in London. They would furnish a 
form of investment obviously different from 
bonds created under the terms of the repara- 
tions agreement as well as from the Ter Meulen 
bonds. Given a relatively stable condition in 
Germany and a reasonable taxation policy, 
they would form a type of investment which 
could be readily disposed of. 


MONEY AND INVESTMENT MARKETS. 


Developments during recent months in the 
money and investment markets in England 
‘in a good many respects resemble those in the 
| United States. There have been large reduc- 
| tions in the rates of interest on all forms of 
short-term commercial and Government paper, 
while at the same time there has been a slower 
reduction in rates for long-time investments. 

Government control of rates is considerably 

reater in England than here, partly because 

overnment financing still occupies a promi- 
nent position in the money market theré and 
eoge d because of the closer control exercised 

y the central bank rate upon outside rates. 
In the course of the past year the central bank 
rate has been reduced from 7 per cent to 5 per 
cent, while the rate for three months’ treasury 
bills has dropped from 64 per cent to 33 per 
cent. Rates for three months bankers’ accep- 
tances have tended to follow treasury bill rates, 
while rates for trade bills, in which the demand 
has been small, have approximated more closely 
the Bank of England rate. In the accompany- 
ing table the various types of rates are quoted 
at approximately the end of each month during 
| the past two years. 
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RATES OF INTEREST. 
Three Three Three 
Bank of months’ | months’ months’ 


England. treasury | bank trade 
bills. bills. bills. 


Per cent. Per cent. Per cent. | Per cent. 


o 


LE 


RA AAA MA Hon on 


= 


a> o 
FESTA LLAE 
ssa sss 





am 
fa) 
om 
a= Bah Sopp Bp op p= = 


SEL? 


Fah DR 


[dew a on oe ak RK Tn en Bo 
Laake a 


C2 Co CO em ee oe OF 


ww 
ied ad. 


| Bhabargegege 


As was to be expected with the rapid fall in 
bill rates, reflecting industrial depression, there 
has been a similar tendency in the long-time 
investment market, but the rate of decline has 
been slower. This tendency has been well 
illustrated by the trend of quotations for do- 
mestic Government bonds, and for foreign Gov- 
ernment bonds in cases where the exchange 
factor has been comparatively unimportant. 
Following the period of low prices and high 
yields from the spring of 1920 to the beginning 
of 1921, there has been a more or less contin- 
uous rise in the prices of these bonds accom- 
panied by a decrease in yield. 

Where the exchange factor has been un- 
favorable to the borrowing country, the re- 
verse has been the case, i. e., the price has 
declined when stated in sterling, while the 
yield has increased. 

The prices of long-term British war and con- 
version bonds are still below par and their 
yield correspondingly high. The 5 per cent 
war loan (redeemable 1929-1947) was quoted on 
December 10 at 904 and the yield was 5.55 per 
cent; the 4 per cent funding loan (redeemable 
1960-1990) was quoted at 74, giving a yield of 
5.4 per cent; oad the 34 per cent conversion 
loan (redeemable 1961 or after) was quoted at 
65H, giving a yield of 5.33 per cent. 

Due to the uncertainty of the business situa- 
tion, industry has not received as much relief 
from the reduction in interest rates as the 
Government. As indicated above, the cost of 
short-term borrowing to the British Govern- 
ment has been about cut in half in the course 











of the year, while the rate paid on the long- 
term debt is appreciably on the decline. The 
same is not true in the industrial field, 
because of the hesitancy on the part of in- 
vestors to exchange their funds for anything 
except the most nonspeculative types of 
securities. 


Prices OF BRITISH AND FOREIGN GOVERNMENT SEcuR- 
ITIES. 


Union of | 
South | Argen- 
Africa, | tine, 
pl rg 44 per |5 percent, 
cent, . ~_ 
1925-1945, |. cent,_ | 1886-87. 
‘“ * 1920-1925. | 
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A study of nongovernmental capital issues 
during the past two years shows that Brit- 
ish industries increased their capitalization on 
a large scale during 1920, but that during 
the current year new issues have been on a 
much more modest scale. Funds not going 
into British Government securities have been 
largely diverted to foreign Government under- 
takings, the colonies and dominions being espe- 
cially large borrowers in London during the 
past six months. 


GEOGRAPHICAL DitstRIBUTION oF New CaprraL Issues 
IN THE UnitTED Kinopom,' First 11 Monrus, 1920 
AND 1921. 

{In thousands of pounds sterling. ] 


United | India British | Foreign 
King- | and posses- coun- 
dom. Ceylon. sions. tries. 


Total. 


11 months, 1920..... 326, 162 3, 296 
11 months, 1921.... 96,700 | 19,625 


34,922 11, 367 
55,726 | 24,391 


375, 747 


196, 442 


1 Excluding British Government loans raised directly for national 


purposes. Compilation of London Joint City and Midland Bank (Ltd.). 


Thus far no Government guaranteed capital 
loans of the type provided for in the export 
credits bill recently passed by Parliament 
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have been floated. Under the terms of this 
act the Government agrees to guarantee 
capital and interest on loans for capital 
goods to be manufactured in the United 
Kingdom. According to the press, numer- 
ous applications have been made for loans, 
but none have actually been approved. 


CURRENT BUSINESS SITUATION.' 


In the course of the past month the foreign 
exchange value of sterling has shown greater 
strength than at any time since the autumn 
of 1919. This is the culmination of increases 
which have been taking place since July of 
this year and is accounted for by the improv- 
ing trade balance of the United Kingdom 
and the closer approach of British and Ameri- 
can prices to the same level. The following 
table summarizes the position of sterling in 
New York since last July: 


AVERAGE CABLE TRANSFER RATES IN NEW YORK FOR 
STERLING, JULY—DEcEMBER, 1921. 


$3. 6321 


ER Saws bkldus du 0bod 620din abies hs <nea eee 3. 6536 
ES : ohh dthes ku <wusenech gaehadeewthhwees 3. 7240 
NE kN Nc i ene le Se a et ee ee 3. 8729 
I fit Ai rate Ee oh eg oe 3. 9702 
I a toe 4, 1561 


The trend of wholesale prices in England 
is still toward lower levels, all the leading 
indexes showing appreciable decreases. De- 
clines are particularly notable in the iron and 
steel and coal industries. Wool prices at 
the most recent auctions were also somewhat 
below the November level, and raw cotton 
values have continued to sag. In fact, ex- 
cept in the cases of a few manufactured com- 
modities ready for consumption, certain metals 
and chemicals, prices in most lines, including 
foods, seem to be on the decline. 

The volume of domestic production is 
slowly increasing, as may be seen from the 
table of commodity output on page 86. Coal 
is being produced at a relatively high rate 
and there is considerable activity in the spin- 
ning section of the woolen industry. Buying 
of iron and steel has not yet recommenced ex- 
cept sporadically. The hosiery section of the 
cotton industry is active, but otherwise present 
conditions are not good. 

Total exports for November were valued at 
about the same as those for October. The 
leading industries to show increases were the 
iron and steel and cotton trades. 

The value of imports during the month was 
higher than had been the case in October, but 


= Britislf price and trade statistics may be found on pp. 79, 81, 84, 86, 
17, 





still 38 per cent less than that of November, 
1920. The most favorable feature of the trade 
report was the considerable increase in the im- 
portation of raw materials for manufacture. 

Unemployment continues to be very wide- 
spread. According to the reports of the Minis- 
try of Labor, of the 11,900,000 insured under 
the unemployment insurance act 1,865,170 per- 
sons were out of work on the first of December. 
The percentage of trade union members unem- 
ployed was also large, 15.9 per cent at the end 
of Ronebes, as compared with 15.6 per cent 
at the end of October. 


ITALY.’ 
TOTAL VALUE OF FOREIGN TRADE. 


Italian foreign trade statistics for the first 
six months of 1921, which have been recently 
published by the Italian customs administra- 
tion, show that imports in that period, valued 
on the basis of 1920 prices, amounted to 
13,454,000,000 lire, or about 542,000,000 lire 
less than for the same period in 1920, while ex- ~ 

orts totaled 5,282,000,000 lire, or 703,000,000 
ire less than during the first half of 1920. In 
January—June, 1921, imports exceeded exports 
by about 8,172,000,000 lire, while the excess 
amounted to 8,011,000,000 lire during the same 
months in 1920. 

Since the figures for both years are based on 
1920 prices, the decrease of about 4 per cent in 
imports and of nearly 12 per cent in exports 
represents the contraction of the physical vol- 
ume of the import and export trades, respec- 
tively. On the other hand, the figures afford no 
basis for a comparison of the value of foreign 
trade in the two periods under consideration. 
The figure showing the excess of imports over 
exports in the first half of 1920 represents the 
actual amount of the unfavorable balance of 
trade for that period, but the corresponding 
figure for 1921 exceeds the actual unfavorable 
balance in that period to the extent that the gen- 
eral decrease of prices in the first half of the year 
affected the values of the various imports and 
exports. It is certain, therefore, that Italy’s 
balance of trade for the first half of 1921 was 
considerably less unfavorable than for the first 
half of 1920. It has been estimated that for 
the first five months of 1921 the unfavorable 
balance was about 2,000,000,000 lire less than 
for the same months of 1920. 


IMPORTS. 


An analysis of the figures for the several 
classes of commodities shows that while imports 
in nearly all classes decreased very considerably 





1 Italian price, trade, and financial statistics may be found on pp. 79, 
81, 85, 118. 
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in 1921 as compared with the year before, the 
decreases were to a great extent offset by the 
growth of imports of grain due to the deficient 
1920 eres. The increase for the group of 
cereals, flour, pastes, etc., amounted to nearly 
57 per cent between the two periods. At the 
same time, it should be observed that the total 
annual imports of this group in 1920 exceeded 
those of 1913 by about 16 per cent. 

On the contrary, imports of animals and 
animal products showed a decrease of 19.5 per 
cent as compared with the first half of 1920. 
Imports of fresh and preserved meats in 
January—June, 1921, totaled about 195,000 
quintals,' as compared with nearly 300,000 
quintals in the same period of 1920, and 
1,375,000 quintals in the first half of 1919. 
In spite of these decreases, however (which 
have resulted from the improvement in do- 
mestic live stock, rather than from a restric- 
tion of consumption), imports of meat in the 
first half of 1921 were about 27 per cent larger 
than those for the entire year 1913. 

The only other class of commodities, besides 
cereals, which shows an increase in imports, is 
that including wood and straw. The increase 
(about 13 per cent) appears rather insignifi- 
cant, however, when compared with the expan- 
sion which took place in 1919 (81 per cent over 
1918) and in 1920 (90 per cent over 1919). 
These figures indicate the resumption of trade 
with Austria, Czechoslovakia, and Yugoslavia, 
which, however, only resulted in bringing im- 
ports of this class in 1920 to 40 per cent of the 
amount imported in 1913. 

On the whole, as far as imports are con- 
cerned, the industrial depression has had the 
effect of greatly reducing the imports of raw 
materials and of semifinished goods for further 
manufacture. The decrease has been particu- 
larly pronounced as regards wool and silk. Of 
all the industries re upon foreign coun- 
tries for their supply of raw materials, these 
two were the earliest and most severely af- 
fected by the crisis. Imports of raw wool in 
the first half of 1921 amounted to about 105,000 

uintals, as compared with 214,000 quintals in 
the same period of 1920, thus showing a de- 
crease of 51 per cent. Even so, they were at a 
higher rate than imports in the five prewar 
years 1909-1913. Imports of cocoons de- 
creased from 8,700 quintals in January—June, 
1920, to 2,200 quintals in the same period of 
1921. The latter figure is less than 5 per cent 
of the annual imports in 1913. Imports of raw 
silk (thrown) decreased from 4,600 quintals to 
1,200 quintals, the latter figure being less than 
4 per cent of the annual imports in 1913. Im- 


1100 kilograms, or 220.5 pounds. 





ports of raw cotton in the first six months 
of 1921 showed a decrease of about 4 per 
cent only as compared with 1920 (968,000 

uintals, and 1,012,000 quintals, respectively), 
the annual imports in 1920 having been 11 
per cent below the average for the years 1911 
to 1913. 

The decrease in the imports of metals was 
largest for scrap iron and steel filings, cuttings, 
etc. (from 903,000 quintals to 208,000 quintals), 
pig iron (from 855,000 quintals to 346,000 
quintals), raw iron in pigs (from 114,000 
— to 11,000 quintals), bar iron and steel 

from 796,000 quintals to 520,000 quintals). 
Imports of copper, on the contrary, showed a 
considerable increase in the first half of 1921. 
Imports of petroleum decreased from 656,000 
— to 328,000 quintals, or 50 per cent, the 

ecrease having chiefly affected imports from 
the United States, which declined from 606,000 
to 186,000 quintals; on the other hand, a con- 
siderable amount (117,000 quintals) was im- 
ported from Rumania for the first time since 
the war. Imports of benzine decreased from 
581,000 quintals to 460,000 quintals, and con- 
siderable decreases took place in other mineral 
oils as well. Imports of chemical and medical 
products decreased 48 per cent, and those of 
dyes and of tanning materials 42 per cent. 
Considerable decreases also took place in com- 
modities falling within the rubber, hides and 
leather, and vehicles groups. 

Imports of coal from January to June, 1921, 
totaled 3,473,000 tons, as compared with 
2,796,000 tons in the same period of 1920. 
The increase was due to deliveries by Germany 
on reparations account, which amounted to 
1,090,000 tons as compared with 202,000 tons 
in 1920. Otherwise imports of coal were about 
250,000 tons less in 1921 than in 1920. This 
was largely due to the British coal. strike. 
Even including the reparations deliveries, the 
coal imports in the first half of 1921 did not 
amount to 32 per cent of the total annual 
imports in 1913. , 


EXPORTS. 


As far as exports are concerned, the largest 
proportional decrease in the first six months 
of 1921, as compared with the same period in 
1920, occurred in the group of hemp, flax, jute, 
and other vegetable fibers (from 708,000,000 
lire to 193,000,000 lire, or nearly 73 per cent). 
The decline in the exports of raw hemp, which 
set in in the second half of 1920, became more 


pronounced in 1921, the exports from January - 


to June totaling 87,000 quintals, as compared 
with 447,000 quintals in the same months in 
the preceding year and 463,000 guintals, the 
average of annual exports in 1911-.913. 
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Exports of silk fabrics, which totaled 1,757,- 
000 kilograms in 1913, amounted to 768,000 
kilograms in the first half of 1920 and to 
581,000 kilograms, or 24 per cent less, in the 
first half of 1921. Exports of raw silk, on the 
other hand, after a period of contraction which 
began in April, 1920, increased during last 
spring, with the result that the total for the 
first six months of 1921 slightly exceeded those 
for the same period in 1920 (25,700 quintays, 
against 24,600 quintals). This recovery was 
due entirely to American demand. The latter 
is also chiefly responsible for the recent growth 
of exports of artificial silk, which increased from 
279,000 kilograms in January—June, 1920, to 
393,000 kilograms during the same months in 
1921 (annual total in 1913, 357,000 kilograms). 

Exports of cotton yarn decreased about 18 
per cent (from 94,700 quintals to 77,700 quin- 
tals) and those of cotton fabrics about 13 per 
cent (from 192,000 quintals to 166,800 quin- 
tals). It should be observed in this connection 
that the depression in the cotton industries did 
not begin to be felt until the spring of 1921. 
The decrease in the exports of yarn to France, 
Switzerland, and Czechoslovakia, which had 
been Italy’s principal markets in the preceding 
year, was to a certain extent compensated by 
the growth of exports to Bulgaria, Rumania, 
and Yugoslavia. The latter two countries and 
Austria likewise provided the principal markets 
for Italian cotton fabrics. 

In the wool industry, which had greatly ex- 

anded in the preceding years and in particular 
in 1919 and in the first half of 1920, the indus- 
trial crisis in the summer of 1920 caused a 
wholesale liquidation of stocks, which had not 
yet ceased in the first six months of 1921. 
The 1919-20 expansion in the industry was 
largely due to the exchange situation and the 
curtailment of imports of English woolens. 
As a result of the necessity for disposing of 
stocks, exports of woolen fabrics in the first 
six months of 1921 amounted to more than 
22,000 quintals, as compared with about 600 
quintals in the same period of 1920, and about 
18,000 quintals in the entire year 1913. Of 
the amount exported in 1921, about 85 per 
cent went to Austria, Rumania, Yugoslavia, 
Poland, Hungary, and Turkey. 

A 65 per cent increase in exports is shown 
for the group of hides, exports of the principal 
commodities of this group (raw hides, tanned 
hides, and shoes) having expanded under con- 
ditions which were in some respects analogous 
to those in the woolen industry. Exports of 
minerals and metals and of vehicles also in- 
creased, by 38.5 per cent and 34.5 per cent, 
respectively. On the other hand, considerable 
decreases occurred in the exports of chemical 





and medical products (52 per cent) and of 
cereal, flour, pastes, etc. (23 per cent). 

While the foreign trade figures available are 
of a provisional nature, they are sufficient to 
give certain indications of a general character 
as to the sources from which Italy obtained 
her imports and the countries to which she 
sent her exports during these periods. Thus 
it appears that while the United States remains 
the principal source for imports, the relative 
importance of imports from France, Great 
Britain, and Argentina has tended to decrease, 
while that of Germany and of the eastern 
European countries has tended to increase. 
The growing importance of central and eastern 
Europe as markets for Italian exports is even 
more clearly demonstrated. At the same time, 
exports to the United States seem to have ex- 
ceeded those to Great Britain, France, or 
Switzerland. 


GERMANY. 


REPARATIONS PAYMENTS. 


Throughout the last of November and early 
December there was widespread discussion in 
Germany as to possible means of meeting the 
sme a due upon reparations account on 

anuary 15 and February 15, 1922. The Jan- 
uary 15 payment calls for 500,000,000 gold 
marks, representing one-quarter of the 2,000,- 
000,000 gold marks due annually according to 
the London agreement. The payment due 
February 15 will “aig require about 
250,000,000 gold marks, as it represents 26 per 
cent of the gold value of German exports dur- 
ing the months of August, September, and 
October. 

After the decline of the mark in the last 
weeks of October and the first week in Novem- 
ber, the difficulty of meeting these payments 
was materially increased, pe | it was hoped in 
many circles in Germany that payments in cash 
might be postponed for a year or so. On No- 
vember 6 the Reparations Commission went 
to Berlin to investigate the situation created 
by the new depreciation of the mark. Two 
weeks later, as the commissioners were leaving 
the city, they were presented by Chancellor 
Wirth with a memorandum in regard to the 
conditions under which the January and Feb- 
ruary payments would be made. The memo- 


randum stated that the German Government 
did not possess the means of making these 
payments, but that it was taking steps to pro- 
cure a credit which would cover them. It re- 
quested the Reparations Commission to sup- 
ort it in this move and called attention to the 
act that the repayment of such a credit would 
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be an extraordinarily difficult matter because 
of the other obligations of the State. 

The reply of the Reparations Commission to 
this memorandum was noted in the December 
issue of the BuLLeTiIn. It emphasized the ob- 
ligation of the German Government to proceed 
at once to make arrangements for raising the re- 
quired credits and indicated the steps which 
would be taken by the Allies should the pay- 
ments not be made. However, the attempts 
made by the German Government to raise a loan 
in London were unsuccessful, and a note was 
dispatched to the Reparations Commission on 
December 15, stating that Germany could pay 
at the present time not more than 200,000,000 
gold marks of the 750,000,000 gold marks due 
in January and February. According to cable 
dispatches, the text of the note which was ad- 
dressed to the Reparations Commission by Dr. 
Wirth was as follows: 


As I had the honor to explain to the Reparations Com- 
mission during its visit to Berlin, the German Government 
has made every effort to insure the payment of the two 
installments shortly due under the terms of the schedule of 
payments of May 5, 1921. 

n view of the fact that the success of these efforts de- 
pended on a foreign loan, and that in transactions of this 
nature the active collaboration of British financiers was 
absolutely nece , the German Govcrnment opened 
negotiations in England with regard to this loan. 

“rom a competent authority it has received a reply to 
the effect that in view of the claims now advanced for the 
coming year—that is, the financial obligations of the Ger- 
man Government to the Reparations Commission—such a 
loan could not be obtained in England either in the form 
of a long-dated loan or in the form of a short-dated bank 
credit. 

Under these circumstances the Government © : not 
anticipate the possibility of procuring the sums n_cessary 
for the total payment of the installments of January 15 and 
February 15, 1922. 

Even by exerting every effort, and without considering 
the requirements its own budget, the Government can 
not procure for these installments, apart from deliveries in 
kind and credit derived from recovery acts, a sum more 
than 150,000,000 or 200,000,000 gold marks. 

The Government, therefore, is obliged to request the 
commission to extend the time limit for payment of a por- 
tion of the installments of January 15 and Februarv 15 
which it can not pay on these dates. 

The Government confines itself to this request, although 
it realizes that similar difficulties will arise in connection 
with subsequent payments. 


The last sentence of this note suggests an 
entire revision of the basis of reparations pay- 
ments, and on that account it has been referred 
by the Repdrations Commission to the Supreme 
Council, which will meet during the first week 
in January. Until that time the future status 
of the German reparations payments remains 
uncertain. 


THE PROPOSED CREDIT UNION. 


Meanwhile there has been much discussion 
in Germany as to the cooperation of private 





individuals with the Government in the ob- 
taining of foreign credits for reparations pay- 
ments. The scheme which has received the 
most serious consideration is that advanced b 
the Reichsverband der deutschen Industrie (the 
German Industrial Union), a body of prominent 
German manufacturers. 

Their plan was first put forward in Septem- 
ber of this year, and it resulted, at least in part, 
from their objection to a tax plan proposed by 
the German Finance Ministry, which is known 
as the “Seizure of Gold Values.” This tax 
plan was originated to overcome the difficul- 
ties experienced in taxing certain kinds of prop- 
erty because of the changing value of the ak 
It proposes that all corporations shall be re- 
quired to issue stock to the Government in 
an amount bearing a definite relation to their 
present capital. This stock would bear a fixed 
rate of interest, and might be sold by the Gov- 
ernment at home or abroad. Although this 
scheme has never been carried very far, it re- 
ceives the approval of certain political parties 
in Germany and it bears a marked resemblance 
to the plan for reparations payments suggested 
by the Federation of British Industries. It 
has been strongly opposed by the German 
Industrial Union, which is nevertheless obliged 
to recognize the necessity for putting the 
Government’s affairs on a sound basis, if only 
for the purpose of stabilizing the exchange 
value of the mark. Early in September, in con- 
ferences between German Government officials, 
certain bankers, and members of the Indus- 
trial Union, it was proposed that German prop- 
erty owners should raise long-term loans abroad 
on the basis of their own credit; that the pro- 
ceeds of these loans should be placed at the dis- 
posal of the Government; and that the money 
spent by the borrowers for interest charges and 
amortization should be repaid to them by the 
State through the cancellation of claims for 
taxes. In the latter part of September, at the 
Munich meeting of the Industrial Union, the 
general idea embodied in these conferences was 
approved and a committee was appointed to 
carry forward the negotiations. At the same 
time it was emphasized that other classes of 
German property owners would be expected to 
cooperate with the manufacturers in the carry- 
ing out of such a credit operation. During the 
second week of October this project was de- 
bated at a meeting of leading German agricul- 
turists, but it was decided to withhold a de- 
cision until the final outcome of the conferences 
between the Government and the industrial- 
ists became known. 

Meanwhile a subcommittee of the Reichs- 
wirtschaftsrat (the Federal Economic Council) 
was intrusted with the task of drawing up a 
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bill which would lay ‘the legal foundations for 
the proposed ‘Credit Union” of industry, 
trade, and agriculture. The essential provi- 
sions of the bill as first drafted by Dr. Hacken- 
burg of the Reichswirtschaftsrat are sum- 
marized as follows: 


The P e of the Credit Union will be to place at the 
disposal of the German Government the foreign credits 
needed for the fulfillment of its obligations. These credits 
will be obtained by means of loans. The property of the 
members of the union, i. e., their industrial plants, their 
farm and timber lands, and buildings used for leasing, are . 
to serve as a basis of these loans. The Credit Union of 
German Business shall consist of all persons. (including 
legal persons) who carry on business, agriculture, or for- 
estry in Germany, or own buildings used for leasing, 
who receive in Germany a taxable income above a certain 
minimum. The members of the union shall be organized 
into groups according to trade and geographical divisions. 

The capital value of the loans is to be paid over to the 
commission of the Allied Powers designated by the Gov- 
ernment. The union then has a claim against the Govern- 
ment for the capital, interest, and costs of the loans. This 
claim will fall due with each payment of interest and amor- 
tization. The De ae thus made, stated in marks, will 
be compensated by the cancellation of the Government’s 
claims for taxes against members of the union. The 
union and not the Government will be responsible for the 
payment of interest and amortization. The union may, 
with the approval of the council, require its members to 
turn over to the union any funds in foreign currencies 
which they may have at their disposal and which are not 
required for their own business. Each member of the 
union will receive for his payments a receipt indorsed by 
the directorate of his group which can be used in canceling 
the tax claims of the state. The members may use these 
receipts to cancel any demand made — them by the J 
state, but they may only be used for the cancellation of 
income and corporation taxes if a surplus remains after 
the satisfaction of all the other demands of the state. 

Each member of the union is responsible for the interest 
and costs of his share of the loan from the time it is raised. 
The division of responsibility will be made among the dif- 
ferent groups 4 the managing committee. The share of 
each group will be proportionate to the total taxable income 
of the members in that group. A deviation from this rule 
will be allowed by a three-fourths vote of the managing 
committee. The Government reserves the right to super- 
vise the Credit Union and it can pass this control to a 
Government board. The members of the board of control 
are to be invited to every meeting of the managing com- 
mittee by virtue of their office. The managing committee 
is required to give them information. 


It should be noted that there is no provision 
in this plan for increasing the revenue of the 
Government. It simply provides a means by 
which future tax payments might be made 
immediately available for reparations pay- 
ments. If large enough long-term loans could 
be procured in foreign markets by mortgaging 
German property in this fashion, it would un- 
doubtedly help to stabilize exchange and facili- 
tate the recovery of economic equilibrium 
throughout Europe. 

The bill summarized in the above paragraphs 
was debated in a subcommittee and passed on 
to the Reparations Committee of the Reichs- 
wirtschaftsrat before the German Industrial 
Union had come to a decision as to its ability 





to carry through such a plan. Discussion of 
the project continued within the union until 
November 5, when a resolution on the subject 
was passed and dispatched to the Government. 
This resolution authorized a committee ap- 
pointed for the purpose to continue negotia- 
tions with the Government, after consultation 
with the banks, in regard to extending the 
basis for reparations payments, but the author- 
ization was conditional as regards the following 
points: Assurance must be given that the Gov- 
ernment and the Reichstag inaugurate imme- 
diately a régime of strict economy in all 
branches of the Government, and that business 
be freed from all hampering restrictions. In 
particular the enterprises operated by the Fed- 
eral Government or other public agencies must 
be handled in such a way as to yield a profit 
instead of a deficit. 

The wording of this resolution caused a great 
deal of adverse comment in Germany, and 
within the next few days, in a conference with 
the Reichschancellor, a committee from the 
Industrial Union was asked to explain exactly 
what practical measures would be required as 
“assurances.” It transpired that the most 
important prerequisites for credit action would 
be the transfer of the railroads and the postal 
business to private ownership and the freeing 
of business from all Government regulation. 
It seems unlikely that this will occur as regards 
the railways. The German Government is 
making every effort to stabilize the finances of 
its monopolies, and it intends as soon as possi- 
ble to do away with deficit in the operation of 
the railway and postal systems. ‘This deficit, 
which amounted to 15,000,000,000 marks in 
1920, has been steadily decreasing in spite of 
the declining value of the mark, and a resolu- 
tion recently passed by the Federal Council 
raises all freight and passenger rates to a level 
from 2,000 to 3,000 per cent above prewar 
charges, At the same time postal, telegraph, 
and telephone rates were increased to a point 
where they stand 2,000 per cent above prewar 
rates. No decision has et reached in regard 
to the removal of restrictions upon business 
operations. It seems improbable that the 
will all be removed at once, because of the dif- 
ficulties which would be involved in passing 
from the present level of internal prices to the 
level of world-market prices. e hardship 
would be especially great in regard to the re- 
moval of rent regulations. Wages are at pres- 
ent adjusted to a scale which provides for very 
low living costs. The increase in the cost of 
living in Germany has been only about one- 
half as great as the increase in the wholesale 
prices, largely because of the restriction of 
rents, and a sudden change would necessitate 
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material readjustments in wages. As a matter 
of fact, the Industrial Union seems to have 
receded from the position expressed in the con- 
ference with the Chancellor on November 10, 
and the bill providing the basis for a credit 
association is still under consideration by both 
the union and the Government. 


TAXATION PROPOSALS. 


While negotiations as to the industrial credit 
have been going forward, the Reichstag has 
continued to discuss taxation proposals for 
next year. Itisestimated that the vield of taxes 
in 1922 will be 95,000,000,000 marks, as com- 
pared with an estimated yield of 43,000,000,000 
marks in 1921. The most important of these 
taxes are as follows: 


PrINciPAL GERMAN TAXES—ESTIMATED RECEIPTS FOR 


1922. 
Estimated yield, 
in marks. 
UN 5 big is en adic unk maeue 23, 000, 000, 000 
Business turnover tax.................. 24, 000, 000, 000 
>. Veh er ae ee re 10, 150, 000, 000 
CI NING gc oinkccevccccasvsvdeuca 4, 700, 000, 000 
hts 6 ecu wesé udcunegen 4, 000. 000, 000 
pS a eee ee eee 3, 500, 000, 000 


BUSINESS CONDITIONS.’ 


The fluctuations of mark exchange during 
December have rendered the business situation 
in Germany extremely complex during the 
month. From a low quotation of one-third of 
a cent on November 27, the value of the mark 
in New York rose to 0.61 cent on December 
12. The average quotation for the month was 
0.53 cent, with a low point at 0.41 cent 
on December 5. This increase in exchange 
values immediately affected security prices. 
On December 22 the bourse index number of 
the Frankfurter Zeitung for 25 stocks had 
fallen to 349 from a peak of 510 on November 
10. The fluctuations in German security 
prices within the last two months are illus- 
trated in the following table: 


FRANKFURTER ZEITUNG INDEX NUMBER OF SECURITIES 
PRICES. 
[Prices as of Jan. 1, 1920=100.] 


Prices of Prices of 





25 stocks. 15 bonds. Total. 
1921. 
I iicipiddhedadion dacsduaciindabews 323 153 296 
0 SRR EE ae eee ee 366 164 334 
Sr ccukenccdvakeawaddtica ctauetoen 469 167 421 
cgdbadws cwsevitdssnkwucnnckdsnee 481 | 185 434 
NGL WikwebcasWsasabbkdtecesenbiacce 510 216 463 
PE Orndscdeddatndinwintedndnhuaade 462 207 422 
PE ad adiatancrtenkdctakiekwiatnaee 501 238 457 
BME Uuidventvinnccasasncusee caseetawowe 401 | 182 364 
SE. ctinyns ina dbbcieéiesienccaane +s 365 182 336 
EA i eb diseradedsacumbadeiusay eden 361 190 334 
ERM asd du ateseudvicvs deddneteeess ve 349 | 182 323 





1 German price, trade, and financial statistics may be found on pp. 
79, 82, 84, 85, 118. 
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The decline in security prices and in the 
value of the dollar in terms of marks, which 
took place in Germany during December, has 
resulted in heavy losses by brokers and bank- 
ing houses. The Pfaelizische Bank of Lud- 
wigshafen, a provincial bank with about 56 
branches in south Germany, and the Allge- 
meine Bankverein of Diisseldorf are reported 


in cable dispatches as in serious difficulties . 


because of speculation for the decline in foreign 
exchange. The inflation of the currency con- 
tinued throughout December. In the last 
week of the month the note circulation stood 
at 113,639,000,000 marks and the treasury bills 
discounted and held by the bank at 133,392,- 
000,000 marks. 


SWEDISH PUBLIC FINANCE. 


For Sweden, no less than for the belligerents, 
problems of fiscal management and public in- 
debtedness became a factor of significance dur- 
ing and after the war. Throughout this period 
a large expansion occurred in Swedish public 
expenditures. Although the margin of increase 
over prewar expenditures in the case of Sweden 
by no means compared in magnitude to that 
observed in warring countries, the tendencies 
of growth were parallel. 


EXPENDITURES OF THE STATE. 


Total disbursements of Sweden reached the 
peak figure of 1,720,300,000 kronor in 1918. 
Compared with an expenditure of 261,100,000 
kronor in 1913, this is an increase of about 560 
per cent, attributable mainly to the large ex- 
traordinary expenditures incidental to war. 
Although a neutral, Sweden, like other coun- 
tries, faced problems of conserving food and 
fuel, controlling prices, regulating foreign trade, 
stimulating agricultural and essential industrial 
production, purchasing and distributing grain 
and fodder, and providing national war-risk 
insurance for the merchantmarine. Toexecute 
the new work of the Government a number of 
emergency commissions were created, and 
easbenaee the channels for a large part of the 
extraordinary State expenditures. Moreover, 
large sums were disbursed for military prepared- 
ness as a result of the general reorganization of 


the national defense begun in 1915. Another | 


item contributing to the enlargement of ex- 
penditures was the increase in pension allow- 
ances and salaries of the State personnel in 


1918. In addition, there was the factor of the: 


general rise in price level. 

Following the relaxation of Government con- 
trol and the liquidation of the commissions, ex- 
penditures of the State declined to 849,800,000 


a OI: Ht NEI EN 
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kronor in 1919. According to the budgets of 
1920 and 1921, expenses for these years are 
estimated at 929,400,000 and 1,131,100,000 
kronor, respectively. The increase in the latter 
year over the two preceding ones is due largely 
to the expansion in Government activities, par- 
ticularly the enlargement of three former Gov- 
ernment bureaus into separate departments, 
namely, labor, commerce, and communica- 
tions. There has been a large increase in ap- 
propriations for educational purposes, 179,500,- 
000 kronor being provided for this field com- 
pared with 30,850,000 in 1913. A larger sum 
is estimated for interest payments on the 
national debt in 1921 than in any of the 
eight preceding years. This is also true of ex- 
penditures for State enterprises. According to 
the budget, 210,300,000 kronor are appro- 
priated for the governmental post office, tele- 
graph, railroads, waterfalls, and domains, a rise 
of 473 per cent compared with the figure of 
36,700,000 in 1913. Expenditures for durable 
public works of a revenue-producing character 
amounted to 14 per cent of the total disburse- 
ments in 1913, to about 10 per cent in 1916- 
1918, and will probably average about 18 per 
cent of the total for the year 1921. 


STATE RECEIPTS. 


In 1913 Sweden derived about 20 per cent 
of its total income from direct taxation, 44 per 
cent from customs and excises, 13 per cent from 
loans, and about 17 per cent from the revenue 
of State undertakings. In 1918, the year of 
greatest expenditure, direct taxes and loans 

rovided the chief sources of revenue in 

weden, as in other countries. Borrowed 
funds yielded about 37 per cent of the entire 
receipts and direct taxes 33 per cent. Cus- 
toms and excises, formerly the most lucrative 
source of revenue, declined absolutely and 
relatively, amounting to only about one- 
twentieth of the total income. This reduction 
in the case of customs duties was caused not 
only by trade disturbances but also by the 
temporary suspension of tariff duties on grain. 
The decline in liquor revenue was largely due 
to the Government restrictions on output and 
sale in the interest of grain conservation. An 
unprecedented reduction also occurred in the 
net surplus from productive State enterprises, 
which averaged in 1918 only about three-tenths 
of 1 per cent of the entire receipts and showed 
an actual falling off of about 90 per cent com- 
pared with 1913. 

After the outbreak of the war the taxation 
policy of the Government was changed to a 
considerable extent by the imposition of a 
number of new taxes and a general increase in 
the level of several existing ones. The Viarn- 








skatt or exceptional defense tax, somewhat on 
the lines of the German Wehrbeitrag of 1913, 
was levied in 1915, followed by the “‘ Krigskon- 
junkturskatt,” a progressively graded excess- 
profits tax on incomes derived as a result of 
‘conditions brought on by the war.”’ In addi- 
tion, the regular income, ney and inher- 
itance taxes were ent 4 the documentary 
stamp taxes doubled, and a tonnage tax levied 
upon the merchant marine. As a result of 
these additions and increases, total tax receipts 
in 1918, the peak year, showed a gain of 950 
er cent over the amount collected in 1913. 
e special “krigskonjunktur’’ taxes accruing 

to the Government in 1917 comprised about 
60 per cent of the total direct tax receipts. 
With the expiration of the emergency tax 
measure in 1920, the revenue from this source 
in 1921, according to the budget estimate, will 
be merely of subordinate importance, the chief 
direct tax items being, as in prewar years, the 
eons income and property tax and the 

ocumentary stamp tax. 


INCOME OF SWEDEN, CALENDAR YEARS 1913-1921. 
{Millions of kronor.]} 

















Re- | | 
Cus- | ceipts | Reve- | Capi- | 
pirect| toms | on | from | vest’ | tal | Grand 
taxes = State | State | earn- | — |Loans.| total. 
elees | enter-| ings. 'plo ed.| 
(fees), | Prises: | — 
eae ‘J SOE: FIC Meee Se, 
eee 61 135 7 53 . ae | 40 306 
1914........) 63 126 8 57 6; 1) 8 300 
gene 151 128 9 71 6; 1] 49 415 
_ ee 179 | 140 12 74 7| 54} 50) 526 
See | 426; 97} 12/ 89 11} 22) 348| 1,006 
Sinn sacen | 644) 93| WW} 5 12| 482| 725| 1,973 
OS, seco | 619; 208| 14 29 20; 236} 180| 1,306 
19201... | 356; 158| 10) 80| 14] 123/ 186} ‘929 
| een | 307] 271} 33 48 22| 232) 217) 1,131 
| | } | 


1 According to budget. 


EXPENDITURES OF SWEDEN, CALENDAR YEARS 1913-1920. 
(In millions of kronor.] 





| | ieee 

| ee | 

Interest epay-| pendi- | | 
Depart-| on na- | Ment | tures | Other 


mental.| tional | £8 | for en- jexpend-) Total. 


| 








| tional | ter- | itures. | 
debt. | debt. | prises | | 
° State. 

| | | 
DED N pv aginvdesnebiue 183 23 6 37 | 12 | 261 
Sie eredeabe a, 190 25 | 7 37 12; 271 
ESOS 237 31 5 47 93 = 413 
ES erie ape 306 36 | 5 42 45 | 434 
De catia iavemasia’ 339 44 | 5 66; 19% | 650 
SS ere 828 59 | 168 184 4380 1,720 
th anc Giaexcaneoki 595 59 5 145 45 | 850 
LE Re 625 75 | 38 161 29 929 
ae ee 707 76 | 80 210 57 | 1,181 

| | 











1 According to budget. 


Revenue from the industrial and public 
service enterprises and domains of the State 
formed a fairly substantial part of the total 
income of Sweden in prewar years. During 
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the war its relative as well as absolute value 
was greatly reduced. The accompanying table 
o- the total net receipts accruing to the 

tate from the various enterprises during the 
years 1913-1920. In estimating the relative 
importance of these sources of income, allow- 
ance should be made for a certain degree of 
exaggeration in the figures, as they represent 
the surplus of gross receipts over working 
expenses without deduction for interest on 
working capital. 


Net Receipts From Strate ENTERPRISES. 
[Millions of kronor.] 








| Share | 

: — : in 

| Post | Tele- Rail- alls | Do- | profits 

| Office. | graph. | way. and | mains. of Total. 
| canals. Riks- 

| | bank. 

— —| | wal LE SE Oe == 
1913........ | 42/ 63] 28 15} 103) 8&8 53.0 
eee | 39) 79] 234 18| 1.7] 8&8] 57.4 
 , PEE | 5.0) 10.7 27.5 2.7 16.5 8.1 70.6 
Sees | 6.6 12.3 24.6 4.6 19.4 | 6.5 74.0 
i Aaa | 90; 14.5 | 7.3 §.7 43.1 9.7 89.3 
ce 1.8 | 8.1 | —60.3 6.9) 41.6 8.2 5.3 
i 1.0 1.0) —111 6.3 22. 4 | 9.0 28.5 
WO ckdeces | 4.0 6.0; 34.0 7.8 28.1} (3) 79.9 
eee 48) &@'...<.... 6.7) 335] (3) 47.7 

t } 


1 According to budget. 
* Not estimated; based on actual amount for preceding financial year. 


The ratio of net profits of the State enter- 
prises to the average capital value during the 
years 1913-1920 is presented in the subjoined 
table: 


Ratio or Net Prorits or State ENTERPRISES TO THE 
AVERAGE CapITAL VALUE, 1913-1920. 


Post | Tele- Rail- | Water- 
office. graph. roads. | falls. 


Domains. | Total. 


Per cent. Per cent. | Per cent. | Per cent. | Per cent. | Per cent. 


> oe 34.32 | 8.45 3.45 | 2.06 | 5.11 | 4.44 
ee 35.91 | 7.69 3. 58 | 2.36 | 5. 34 | 4.55 
oe | 31.28 | 8.99 3.72 | 2.18 5.02 | 4.63 
5 ee 38.91 | 11.67 4.21 | 2. 87 | 7.08 | 5.72 
1916..... 45. 84 | 12. 37 3.57 4.10 | 8.38 | 5. 88 
eee 55. 49 | 12.39 0.99 4.48 18.61 | 6.48 
= 8.30 | 5.52 —7.55 3.93 16. 83 —0. 20 
IGM... 5.71 | 0.52 —1.21 3.52 9.10 1.27 
1920..... 5.33 3.04 | 3.05 11.47 | 4.38 


—22.73 


| ae 


As indicated by the above figures, the finan- 
cial operations of State enterprises was unusu- 
ally successful in 1917 in all lines except State 





railways, and particularly profitable in the case 


Pusuic DEBT 





of the post office, which netted a surplus of over 
9,000,000 kronor. In striking contrast to this 
high surplus is the sharp decline in receipts 
during the following year for the enterprises as 
a whole and notably in railroad operations, 
which resulted in a deficit of 60,000,000 kronor. 
According to the preliminary estimates of 1920 
the ratio of the surplus to capital for all the 
State activities will closely approximate the 
percentage for 1913. 

Except for the years 1914 and 1915, the 
public accounts of Sweden during the war 
period show a considerable margin of income 
over and above expenditures. In none of the 
years did a deficit occur. Compared with the 
annual budget estimate, the accounts show a 
surplus, as a general rule, since budget items 
are usually estimated at low figures. The sur- 
plus derived is carried to a special exchequer 
cash reserve and is not treated as available 
revenue for the budget of the following year. 
The following table presents the income and 
disbursements in juxtaposition: 


la 
Actual expen- | Surplus or de- 





Actualincome | 3: ificit in accounts 
according to | — —| as compared 
publicaccounts., “S00 Pi. | with budget 
’ ‘ estimates. 
Kronor Kronor. | Kronor. 
ie ae 305, 910, 179 261,097,151 | + 26,234,797 
MS css toon cdvawads 299, 980, 932 271,473,054 | + 895,264 
Rs nt cates cael 415, 357, 962 413,013,386 | — 11,993,776 
Rs scrdcdodnasties 526, 032, 952 434,370,195 | + 91,411, 284 
1917 1, 005, 825,637 | 650,144,985 | +261,340, 043 
1,973, 005,127 | 1,720,309,982 | +328, 745,118 
i 306, 180, 492 849, 756,843 | +387, 187,062 





’ ’ | 929, ? 
1,131, 107,625 | 1,131, 107,625 





1 According to budget estimates. 
STATE DEBT. 


Passing from a consideration of income and 
expenditures to that of assets and liabilities, it is 
apparent from the accompanying table that the 
national debt of Sweden has more than doubled 
during the period of the war. The per capita 
debt in 1913 amounted to 114.97 kronor, in 1919 
to 268 kronor. The changes in the funded and 
floating debt are presented in the table below. 


or SWEDEN. 


[Source: Riksgildskontoret Arsbok, 1920.]} 











Absolute 
amount, State 
government 
loans. 
f— Kronor. 
= eid ceva nie ineeqedestGhcnkisckgecedakwaane tan 622, 560, 572 
ME Setecndiactantecncwkd scéuceccechs coceseuduadaien 695, 834, 630 
Bad 66 edad éddadidee sedevdaddieovsuckusnseueenedige 812, 608, 666 
DET 6s kceusbawddboasenweduhadciavesbacentGunbdeas 930, 216, 811 | 
Suk: deicdeks veekemintiucknendeeqgauanpneeeeeeenniol 997, 998, 955 
a ener emery 1, 086, 197, 180 
WE a bRka ckcakaduseadbeessctcbssaccntecedsakecaseuEe 1, 271, 116, 263 
Po 06:d54 560 cg Gennes sadsccenccsncveseesgusnen sane 1, 270, 440, 926 








Funded debt. 
Floating | 
sac-| Other | | Total debt. 
Total debt. 
quired by | funded ob- | 
transfer. | ligations. | funded debt. | 
} 
Kronor. | Kronor. | Kronor. Kronor. Kronor. 
3, 271, 142 | 2,390, 889 | 222, | 20, 064, 000 648, 236, 603 
| 3,165,009 | 2,300,889 | 701,390, 529 | 43, 064, 000 | 744, 454, 529 
| 3,052,641 | 2,390,889 | 818,052,196 | 36, 818, 500 | 854, 870, 696 
2,934, 983 | 2,390, 889 | 935, 542,684 | 57, 702,916 | 993, 245, 600 
8, 525, 240 | 2,390,889 | 1,008,915,084 | 140,310,713 | 1, 149, 225, 798 
8, 278,169 | 2,390,889 | 1,096, 866,238 559, 312,670 | 1,656, 178, 909 
8,016,653 | 2,390,889 | 1,281, 523,806 | 285, 473,755 1, 566, 997, 561 
7, 751, 645 2, 390, 889 | 1, 280,583,461 215, 941, 003 1, 496, 524, 464 
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During the crisis of the war, Sweden adhered 
to its established principle of raising funded 
loans only for productive undertakings. The 
extraordinary expenses of the period were de- 
frayed by temporary loans and taxation. This 
is true even of military expenditures for the 
reorganization of the Army and Navy pro- 
vided for by the Exceptional Defense Act of 
1914. The loans of the National Debt Board 
for the revenue-producing enterprises of the 
State were placed abroad almost entirely before 
the war. Since 1914 Sweden has been obliged, 
with only one exception, to confine its borrow- 
ing to the home market. The altered relation 
between Sweden’s internal and external debt 
which resulted therefrom is shown in the table 
following: 

FunpEepD Dest or SWEDEN. 





























Government loans. 
Internal debt. Externaldebt. | Total. 
SE OP Oa, ee 
In mil- | In mil- | | In mil- 
lions of | Per cent.| lions of | Per cent.| lions of 
kronor. kronor. | kronor. 
a Eee 
| | | 
End of— | 
See 52.4 | 8 570.2 92 622.6 
Bs Shenca eens 82.3 | 12 613.5 | 88 695.8 
| aa 216.6 | 27 596. 0 | 7 812.6 
"eee 392.9 | 42 537.3 | 58 930. 2 
Sea 516.6 | 52 481.4 | 48 998.0 
7 eee 620.7 | 57 465.5 43 1,086. 2 
EE 744.0 | 59 527 41 1,271.1 
PK SApanncwes 852.7 | 


| @ 
Ss 





By amortization and the repurchase of 
Swedish Government securities, the external 
debt was reduced from 92 per cent of the total 
absolute funded debt in 1913 to 33 per cent in 
1920. At the same time the total external 
debt decreased only 27 per cent absolutely. 
Swedish Government bonds of a par value 
of 267,600,000 kronor have been repurchased 
from abroad since the war, as the figures below 
indicate. 


VaLvueE or ImporteD SwepISH GOVERNMENT SECURITIES. 
[In millions of kronor.] 





Market 





| Par 








| Value, value. 

July 1, 1914, to Nov. 30, 1915...0............2.2.00- 13.1 | 10.3 
Dec. 1, 1915 to Dec. 31, 1916..............-.----2-- 55.0 | 39.4 
Sakakkdiniiehdasctibannctensicnasiaee 52.1 37.2 

in deceetubeiaarstasdesehdeestmmens idee 12.0 8.1 

IN nthinacatsind dik neyindeteesnatsngn ted 27.6 19.1 

SE a deichiicaiisiunnawstial vesnudeNade veut 107.7 64.0 

267.6 178.0 


NATIONAL LOANS. 


Since the beginning of the war, eight Swedish 
Government loans have been issued. The 





first internal loan was placed in October, 
1914, when a bank syndicate purchased 
30,000,000 kronor at 99 per cent. This syn- 
dicate again took up 35,000,000 kronor in 
January, 1915, at a rate of 98.5 per cent. 
Encouraged by the success of this first issue, 
which had been placed more rapidly and easily 
than had been hoped for, a second issue of the 
1914 loan was disposed of by the National 
Debt Office through the Riksbank, with the 
help of the former syndicate in April, 1915. 
This loan was oversubscribed. Of the 1916 
loan, 60,000,000 kronor were sold in February 
and 58,430,000 kronor in September. The 
bank syndicate purchased about 94,000,000 
kronor of this loan and the National Debt 
Board sold the balance. The loan of 1917 was 
issued in March to an amount of 60,000,000 
kronor, the greater i being taken by the 
private syndicate, although the Debt Office 
nr. — of about 18,000,000 kronor. 
uring the three years, 1914-1917, the State 
loans issued had found a very ready sale on the 
home market, and amounted to no less than 
350,000,000 kronor. But in February, 1918, 
the change in conditions of the money market 
brought greater difficulties in the issue of the 
last 5 per cent perpetual annuity loan of the 
war. A purchase of 42,500,000 kronor was made 
by the syndicate at 96 per cent, and buyin 
continued at even lower rates during 1919 an 
1920. The 1918 loan is not yet disposed of. 
Owing to the stringency in the money market in 
1918, when an additional State loan was needed, 
there was little hope of the success of another 
issue of the ordinary type. It was therefore 
deemed advisable to issue a lottery loan, with the 
object of tapping the savings of the noninvest- 
ing public. The loan was placed at 100,000,000 
kronor in bond denominations of 50 kronor. 
The lottery feature provides annual drawings 
for a total of 11,584 prizes aggregating 3,000,- 
000 kronor. In 1919 the extraordinary ex- 
— of the Government necessitated still 
urther borrowing. As it was impossible to 
have recourse to the home loan market at the 
time, Sweden obtained in the United States its 
first foreign loan since 1914. This amounted 
to $25,000,000, at an effective interest of 6.36 
per cent. No further borrowing was made 
until May, 1921, when a 50,000,000 kronor 
loan similar to previous issues was floated and 
oversubscribed by a margin of 8,000,000 kronor. 
Issued at 95 per cent, it rose several points 
above par in the summer and again in October 
following the lowering of the discount rate. In 
August, 1921, the National Debt Office was 
again obliged to negotiate a loan and resorted 
for the second time to the lottery type of bond 
issue which had proved snconiitel: in 1918 in 
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attracting hoarded savings into the investment 
market. The loans floated by the Government 
since 1914 are summarized below: 


State Bonp Issues. 








Nominal | Effective 
Par value. rate of | rate of 
interest. | interest. 

| 
Perpetual annuities (rentes): Kronor. | Percent.| Per cent. 
Sac adveaucauveasess usess ies 163, 100, 000 | 5 5.033 
MR G odie sac unercreaSak eet 118, 430, 000 | 5 5. 104 
A ee ,--, 68,600,000 | 5 5.040 
Suh nie nial dik cake nan wnt cn 92, 730,900 5 5.35 
Premium loan of 1918 (lottery)...... 100, 000, 5 | 5.44 
BO EN OE I oicddns<censi acces 93, 250, 000 6 | 6. 36 
Perpetual annuity, 1921............ 58, 000, 000 6 | 6.31 
Premium loan of 1921 (lottery)....; 100,000,000 Sy ee ene 

FLOATING DEBT. 


The floating debt of Sweden may be said to 
have originated in 1913, as prior to that time 
temporary borrowing was employed to only a 
small extent. In 1914 a short-term loan of 
$5,000,000 was issued in the United States 
against 2-year Treasury bills. With the ex- 
ception of this, all temporary funds up to the 
middle of 1918 were obtained through the 
help of the Riksbank, partly against book 
credits, partly against sn. bills, and 
notes placed with the banks. In 1918, when 
the need of working capital for the emergence 
commissions became acute, the National Debt 
Office obtained a credit of 550,000,000 kronor 
from a group of 23 private banks. This was 
done to avert still further inflation by direct 
borrowing from the Riksbank. A crown credit 
of 100,000,000 kronor was obtained in 1918 by a 
similar agreement for the purpose of issu 
credits abroad under the administration ‘of 
the Swedish Crown Credit Company. This 
was repaid in December, 1919. Loans were 
also obtained from the funds of certain of the 
Government organizations. 

Through the winding up of the affairs of 
the emergency commissions a large part of 
the temporary debt has been repaid. Repay- 
ment of loans obtained from the 550,000,000 
kronor bank credit was made by all the Govern- 
ment war organizations except the Fuel Com- 
mission and the Industries Commission. Their 
operations resulted in a loss of about 123,000,- 
000 kronor. About 70,000,000 kronor of this 
deficit was covered by an appropriation of the 
Riksdag from State receipts other than loans. 
The remainder of the outstanding bank credit, 
namely, 53,000,000 kronor, was liquidated by 





the National Debt Office at the end of Septem- 
ber, 1921. This settlement brought the floating 
debt down to its lowest point since 1916. 
The temporary debt reached its peak figure, 
646,000,000 kronor, in February, 1919, and 
has since declined about 88 per cent, stand- 
ing at 77,000,000 kronor at the end of Novem- 
ber, 1921. Approximately three-fourths of the 
floating debt consists at present of short-term 
Treasury bills. 
FINANCIAL STATUS. 

In conclusion, comment should be made on 
the favorable financial position of Sweden, as 
indicated by the large surplus assets over 
liabilities. In 1913 this amounted to about 
854,000,000 kronor; in 1919 to 1,550,000,000 
kronor. The capital invested in productive 
State enterprises in 1919 amounted to a total of 
about 1,727,000,000 kronor, which exceeded 
the entire funded and floating debt by a margin 
of 160,000,000 kronor. In 1913, on the one 
hand, the value of the State enterprises ex- 
ceeded the public debt by 363,000,000 kronor, 
i. e., the public debt amounted to only about 
two-thirds of the value of the State en- 
terprises. In 1913 the total interest pay- 
ment on the State debt amounted to about 
23,000,000 kronor, as against a net surplus 
on State undertakings of approximately 
53,000,000 kronor. Corresponding figures for 
1920 show net receipts from State enterprises 
in round figures of 80,000,000 kronor, as against 
an interest payment of 62,000,000 kronor. 


Assets AND LIABILITIES OF SWEDEN. 
(Source: Rikgildskontorests Arsbok, 1920.) 

















1913 1918 | 1919 
Kronor. Kronor. | Kronor, 
Exchequer Cash reserve... 91, 089, 247 279, 362, 993 | 563, 204, 844 
National Debt Board | 
CaP uckectucies- 40, 469,357 | 590,537,008 | 319, 494,383 
State enterprises, total....| 1,011,052, 175 1, 363, 265,295 | 1,726, 598,521 
Post office............ 10,803,502 | 16,959,602} 18,856,201 
Telegraph........-..- 84,174,149 | 138,119,649 | 166, 745, 218 
7) rere 629, 244,344 | 816,585,105 | , 538, 
Waterfalls and canals. 90,560,158 | 158,507,582 188, 885, 173 
Sr avacawacanss 196, 270, 022 233, 093, 357 429, 573, 333 
State shares.............. 100,000,000 | 129,663,427 | 129,663,427 
Loan funds..... Peeret pee 149,912,097 | 191,006,733 | 192,690, 
RGR tb acavnnaessshhchiconesedghvde 46, 870, 743 46,914, 143 
Other book assets: 
Assets of the Riks- 
Lae eee 90,859,792 | 99,357,307 | 108,327,120 
Other funds........--. 18,791,211 | 29, 220, 529 | 29, 678, 380 
Total assets........ 1, 502,173,909 | 2,729, 284,035 | 3,116,571, 206 
Total liabilities, State | 
ek cou cotsscaaeescce 648, 286, 604 | 1,656, 178,909 | 1,566,997, 562 
Surplus of assets } 
over liabilities....| 853,887,305 | 1,073, 105,126 | 1,549,573, 644 
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Election of Directors. 


The following directors of Federal Reserve 
Banks have been elected for the three-year 
term beginning January 1, 1922: 


District No. 1—Boston: 

Class A—Edward S. Kennard, Rumford, Me. 

Class B—Charles G. Washburn, Worcester, Mass. 

Class C—Allen Hollis, Concord, N. H. 
District No. 2—New York: 

Class A—Charles Smith, Oneonta, N. Y. 

Class B—Frank L. Stevens, North Hoosick, N. Y. 

Class C—C. M. Woolley, New York, N. Y. 
District No. 3—Philadelphia: 

Class A—Francis Douglas, Wilkes-Barre, Pa. 

Class B—Charles K. Haddon, Camden, N. J. 

Class C—Charles C. Harrison, Philadelphia, Pa. 
District No. 4—Cleveland: 

Class A—O. N. Sams, Hillsboro, Ohio. 

Class B—John Stambaugh, Youngstown, Ohio. 

Class C—W. W. Knight, Toledo, Ohio. 
District No. 5—Richmond: 

Class A—Charles E. Rieman, Baltimore, Md. 

Class B—Edmund Strudwick, Richmond, Va. 

Class C—F, A. Delano, Washington, D. C. 
District No. 6—Atlanta: 

Class A—John K. Ottley, Atlanta, Ga. 

Class B—J. A. McCrary, Decatur, Ga. 

Class C—Lindsey Hopkins, Atlanta, Ga. 
District No. 7—Chicago: 

Class A—George M. Reynolds, Chicago, Ill. 

Class B—A. H. Vogel, lneonine. is. 

Class C—William A. Heath, Chicago, Ill. 
District No. 8—St. Louis: 

Class A—J. C. Utterback, Paducah, Ky. 

Class B—Rolla Wells, St. Louis, Mo. 

Class C—William McC. Martin, St. Louis, Mo. 
District No. 9—Minneapolis: 

Class A—W. C. McDowell, Marion, N. Dak. 

Class B—F. P. Hixon, La Crosse, Wis. 

Class C—Homer P. Clark, St. Paul, Minn. 
District No, 10—Kansas City: 

Class A—J. C. Mitchell, Denver, Colo. 

Class B—T. C. Byrne, Omaha, Nebr. 

Class C—Heber Hord, Central City, Nebr. 
District No. 11—Dallas: 

Class A—John T. Scott, Houston, Tex. 

Class B—Frank Kell, Wichita Falls, Tex. 

Class C—W. B. Newsome, Dallas, Tex. 
District No. 12—San Francisco: 

Class A—M. A. Buchan, Palo Alto, Calif. 

Class B—William T. Sesnon, San Francisco, Calif. 

Class C—Walton N. Moore, San Francisco, Calif. 


Dollar Exchange. 


Under the provisions of section 13 of the 
Federal Reserve Act, which provides that 
member banks, with the approval of the Fed- 
eral Reserve Board, may accept drafts for the 
purpose of furnishing dollar exchange, drawn 
upon them by banks or bankers located in 
foreign countries or dependencies, or insular 
possessions of the United States in which it is 
determined that the usages of trade require 
such acceptance facilities, the Board has desig- 
nated as such the French West Indies in, addi- 
tion to those previously designated. 





State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal Reserve System during the month ended De- 
cember 31, 1921, on which date 1,631 State institutions 
were members of the system, having a total capital of 
$582,347,142, total surplus of $528,431,584, and total 
resources of $9,951,332 ,598, based upon reports of condition 
as of June 30, 1921, except as to banks admitted since 
that date, for which figures as of date of admission were 
used. Seven banks included in the above number have 
been closed, but have not surrendered stock, the active 
membership on the date named being 1,624. 


Total 


icete R 
Capital. | Surplus. resources. 


District No. 3. 


Aeeun Bank & Trust Co., Hazleton, ° 
a 


ahaha ioe aeld Rr AgmiGh Cena saa $200,000 | $100,000 |$3, 330,622 


100,000 | 957,913 





District No. 6. 
Alabama Bank & Trust Co., Mont- 
GOUMATY » BiB occ cnsicesesessccccccccses 300,000 | 
Haversham Bank, Clarksville, Ga... ... 


District No. 9. 


32,000 | 1,077,817 
000 | ' 2667571 
| 


, 


Farmers & Merchants State Bank (Inc.), 
Ficabetineem, MAR. 66.6. cs ccacsceccce. 


District No. 12. 


Citizens State Bank of Sawtelle, Saw- 
Nr ae 


WITHDRAWAL. 


Bellevue State Bank, Bellevue, Idaho. 


BANKS CLOSED. 
Merchants Bank of Montgomery, Ala. 


Bank of Jordan Valley, Jordan Valley, Oreg. 
First Guaranty State Bank, Collinsville, Tex. 


CONVERTED INTO NATIONAL BANKS. 


State Bank & Trust Company, Houston, Tex. 
Citizens State Bank, Kingfisher, Okla. 


Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11-k of the Federal Reserve Act 
were ge by the Board during the month ending 
December 31, 1921. ” 


District No. 1. 


Trustee and registrar of stocks and bonds: 
Souhegan National Bank, Milford, N. H. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver: 
National Shoe and Leather Bank, Auburn, Me. 
Shelburne Falls National Bank, Shelburne Falls, Mass. 
Trustee, executor, administrator, registrar of stocks and bonds, guardiau 
of estates, assignee, receiver, and committée of estates of lunatics: 
1 Bank, Hudson, Mass. 


Hudson Nationa 
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DistTRIcT No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
National City Bank, New Rochelle, N. Y. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Millville National Bank, Millville, N. dg. 


DIsTRICcT No. 4. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, and receiver: ; 
First National Bank, East Liverpool, Ohio. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Farmers & Mechanics National Bank of Georgetown, Washington, 


Federal National Bank, Washington, D. C. 
Norwood National Bank, Greenville, S. C. 


American National Bank, Danville, Va. 
First National Bank, Roanoke, Va. 


DISTRICT No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guardian 
of estates, assignee, receiver, and committee of estates of lunatics: 
Farmers National Bank, Shenandoah, lowa. 


District No. 9. 
Trustee, executor, administrator, registrar of stocks and bonds, guardian 


of estates, assignee, and receiver: 
First National Bank, Missoula, Mont. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and bonds eae 
dian of estates, assignee, receiver, and committee of estates of 


tics: 
Craig National Bank, Craig, Colo. 


Commercial Failures Reported. 


Some narrowing of the margin of increase in number of 
failures in the United States, as compared with those of a 
year ago, has recently been witnessed, although the 1,687 
defaults reported to R. G. Dun & Co. for three weeks of 
December materially exceed the 1,025 insolvencies of a 
similar period of 1920. The statement for November—the 
latest month for which complete returns are available— 
discloses 1,988 commercial failures, involving $53,469,839 
of liabilities. While the number of November defaults is 





the largest for any month this year, yet the indebtedness 
is little above that of October and is smaller than the 
amounts recorded in May, March, and February. When 
the November statistics are separated according to Federal 
Reserve districts, it is seen that numerical increases over 
last year’s totals appear in all instances, while only in the 
first and second districts are the liabilities below those of 
November, 1920. 


Fartures Durinc NOVEMBER. 














Number. Liabilities. 
District. ee l 
1921 | 192 1921 | 1920 
| ge “ 

at: cs viiniocadieaes 132 105 | $2,302,167 | $3, 486,558 
TE cicadenttssaehass 368 | 281! 7,672,732| 10,776,972 
ichesvek cxkdictececnes 102| 47) 2,944,372| 1,010, 956 
Sc: s0nscdivladhs ater 141| 66 | 10,689,437 | 1,113,724 
iin adn ecabeaneadunl | 143} 47| 3,825,412! 13184,105 
iti. sencdvqascaeainaal 204; | 3711/252| 12911;992 
ER ee | 238 125 7,651, 665 3, 647, 520 
NNN 53 2cu, vases <tecea es | >-oe 58 | 2,028,3 829, 889 
sit: nesnnaietdenes se | 120| 37| 3,413, 1, 235, 761 
st nassxscdesinatonniin | 10) 3% | 2.373,7 1, 582, 279 
Bas sccccccntencentas | 145| 50| 3,484,803 $39) 548 
SE eisssxadocauriles | 197} 109) 3,372,455 | 3, 138, 826 

a RATIO A. | 1,988 | 1,050 | 53,469,839 | 30,758, 130 








New National Bank Charters. 


The Comptroller of the Currency reports the followin 
increases and reductions in the number and capital at 
national banks during the period from November 26 to 
December 23, 1921, inclusive: 




















| Number | Amount 
of of 

| banks. | capital. 

} 
Now charters feoned. ......2..20c.cccececdaccoonce 28 |$2, 360, 000 
MOGROTOR OO CUO vi. «a0. oo 0 5000s sen cdgeddiecdsse. } 0 0 
Increases of capital approved..........-....-.---.- 2 260, 000 
Aggregate of new charters, banks restored to sol- | 

vency, and banks increasing capital............. } 30 | 2,620,000 
CR as cg bt sakstatacehhcecadgcadasendineds | 8 | 1,080, 000 
ME CIN oo a. 5.45.5 6d 600 500 4440 405h509 oy -| 0 0 
Total liquidations and reductions of capital... .... 8 | 1,080,000 
Consolidations of national banks under act of Nov. 

Ty SOs vied ccatncantsatenminseqhsnkianas neues 0 0 
Aggregate increased capital for period .............|...------- 2, 620, 000 
Reduction of capital owing to liquidations, etc... «|-seeeeeees 1, 080, 000 

RO Nias hac asad ntconcsahccnicasls Seoeuamns 1, 540, 000 








52 


FEDERAL RESERVE BULLETIN. 





JaNvaRry, 1922, 





RULINGS OF THE FEDERAL RESERVE BOARD. 


Domestic acceptances—Purposes for which they may 
properly be issued—Maturity—Character of security 
to be held by accepting bank. 


Several questions were recently submitted 
to the Board upon the following statement of 
facts: 


A cotton broker draws a draft on a member bank, the 
draft being accompanied by an order railroad bill of lad- 
ing conveying and securing title to cotton. The member 
bank is satisfied that the broker either owns the cotton 
shipped or will use the proceeds of the acceptance to pay 
for it and accepts the draft. After acceptance, the mem- 
ber bank releases the shipping documents, receiving in 
exchange a negotiable warehouse receipt of a mill with 
which the broker has a contract for the sale of the cotton 
either at a definite price or a price based on market quota- 
tions current at the time delivery is ultimately taken, 
and the understanding is that the cotton will not be 
mingled with any other goods but will always be easily 
identifiable and readily removable by the holder of the re- 
ceipt. The mill itself may not remove the cotton unless 
and until the receipt is returned to it. 


(1) The first question is whether the ma- 
turity of the acceptance must be limited to a 
period roughly corresponding to the time 
reasonably necessary under the existing con- 
ditions to complete the shipment, or whether 
it may be extended to include a period of time 
following receipt of the cotton by the mill. 

Under the provisions of section 13 of the 
Federal Reserve Act a member bank may 
accept drafts or bills up to six months’ ma- 
turity which grow out of transactions involving 
the domestic shipment of goods and which are 
secured at the time of acceptance by shipping 
documents conveying or securing title, and a 
Federal Reserve Bank may rediscount any 
such draft or bill which has a maturity not in 
excess of three months. The normal and de- 
sirable practice with respect to bankers’ accept- 
ances is for the seller of the goods to draw the 
drafts under a credit canna by him, or under 
a credit in his favor which has been arranged 
by the buyer. In such cases it is proper that 
the time for which the acceptances are to run 
shall include the period necessary to complete 
the shipment of the goods and also the period 
of credit extended to the buyer under the con- 
tract of sale with the seller, provided such 
period of credit is not in excess of that which is 
reasonable and usual in such transactions. 

In some instances, however, bankers’ accept- 
ances are drawn by buyers of goods. Where a 
draft is so drawn, and the buyer is purchasing 
the goods for the purpose of manufacturing 
them into finished products, the Board has 


ruled that the period of the draft should bear 
some relation to the period required for the 





actual shipment of the goods and that the 
draft should not be drawn for the purpose of 
furnishing to the buyer working capital during 
the manufacturing process. The reason for 
this ruling is that the acceptance privilege is not 
intended merely to supplement borrowers’ 
normal lines of credit, but is intended as an 
additional means of financing self-liquidating 
commercial transactions involving actual or 
potential sales of goods. 

In the case now presented it appears that 
the credit is arranged by a cotton broker or 
dealer engaged in the business of buying and 
selling cotton, and is for the purpose of financing 
the shipment of cotton which has been pur- 
chased by the broker and is under contract of 
resale to a mill. Under these circumstances 
the Board is of the opinion that the acceptances 
drawn under the credit may cover the period 
required for the actual shipment of the cotton 
and also any reasonable and usual period of 
credit extended to the mill under the contract 
of sale, not exceeding six months in all. 

The foregoing discussion has reference solely 
to the question of the maturity of the accept- 
ances. 

(2) The second question is whether the ware- 
house receipt issued by the cotton mill, which 
is under contract with the broker to purchase 
the cotton covered by the receipt, constitutes 
some other actual security growing out of the 
same transaction as the acceptance, so that 
the accepting bank may properly take the re- 
ceipt in lieu of the bill of lading if the accept- 
ances made for the broker are in excess of 10 
per cent of the accepting bank’s capital and 
surplus. With regard to this question the 
Board does not feel that it can give a definite 
answer on the statement of facts submitted. 
It may be helpful, however, to discuss certain 
general principles which are believed to be 
pertinent. 

The Board has provided in its regulations 
that, in order to be eligible, acceptances for 
any one customer in excess of 10 per cent of 
the capital and surplus of the accepting bank 
must remain actually secured throughout 
the life of the acceptance; that any security 
which is substituted for the security in the 
possession of the accepting bank at the time of 
acceptance must consist of some other actual 
security growing out of the same transaction 
as the acceptance, such as documentary drafts, 
trade acceptances, terminal receipts, or trust 
receipts which cover goods of such a character 
as to insure at all times the continuance of an 
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effective and lawful lien in favor of the ac- 
cepting bank; and that other trust receipts 
are not such security if they permit the 
customer to have access to or control over 
the goods. 

Under these requirements and under prior 
rulings of the Board a warehouse receipt which 
gives the accepting bank effective control 
over the goods may be substituted for the 
original security of shipping documents and 
does constitute some other actual security 
growing out of the same transaction as the 
acceptance. The Board has been careful, 
however, to specify that the substituted 
security, whether warehouse receipt, trust 
receipt, or other similar document must, in 
order to constitute actual security, give the 
accepting bank undisputed control over the 
goods and must correlatively preclude the 
taker of credit from having or being able to 
assert any control over the goods which 
might impair the bank’s security. Thus the 
Board has ruled, in effect, that a warehouse 
receipt, in order to constitute actual substi- 
tuted security, must be issued by a warehouse 
which is independent of the borrower. 

As heretofore indicated, the Board can not 
determine the exact relationship of the parties 
in the case under consideration without a 
more complete statement of facts, and more 
especially without having before it the ware- 
house receipt and the contract for the sale of 
the cotton. It is probable, however, that 
the transaction between the broker and the 
mill amounts in substance to a conditional 
sale, equitable title to the cotton vesting in the 
mill immediately upon delivery and legal title 
to, or some len upon, the cotton being 
reserved to the broker until the mill pays 
the purchase price. The questions that sug- 
gest themselves immediately are whether 
the broker has succeeded in reserving to 
himself such title to, or lien upon, the cotton 
as will be valid against the intervening rights 
of bona fide purchasers from, or creditors of, 
the mill, and if so whether such indefeasible 
title or lien becomes vested in the accepting 
bank by virtue of its possession of the so- 
called warehouse receipt. The determination 
of these questions depends not only upon the 
circumstances surrounding the entire transac- 
tion, and the terms of the warehouse receipt 
and contract of sale, but also upon the local 
law which governs the transaction; for in 
many, if not most, jurisdictions the rights of 
the seller under a conditional sale may be 
defeated by the intervening rights of bona 
fide purchasers from, or creditors of, the 
buyer, unless the sale is made and recorded in 
the manner prescribed by statute. 





It might be that the transaction between 
the broker and the mill would be held not to 
amount to a conditional sale, upon the theory 
that the sale of the cotton was consummated 
when the cotton was delivered to the mill 
and that the mill thereafter undertook to act 
as a warehouseman of such cotton for the 
account of the holder of its warehouse re- 
ceipt. Looking at the transaction from this 
point of view the question whether possession 
of the warehouse receipt secures to the holder 
thereof a good and indefeasible title likewise 
depends upon the local law, for in some 
jurisdictions a warehouse receipt issued by the 
owner of the goods covered thereby is not a 
valid warehouse receipt such as conveys title 
which is good against a subsequent bona fide 
purchaser from the owner. 

On the facts as stated, and in view of the 
above considerations, the Board is of the 
opinion that the warehouse receipt in question 
should not be considered such actual security 
as is required to remove acceptances from the 
10 per cent limitation prescribed in section 13, 
unless it clearly appears that the warehouse 
receipt secures to the accepting bank a lien upon 
the cotton which is good as against all persons. 
It is appropriate to point out, however, that the 
Board has ruled that a trade acceptance drawn 
by the seller and accepted by the buyer of the 
goods, which are the basis of the acceptance 
credit, does constitute actual security growing 
out of the same transaction as the acceptance. 
If, therefore, in the case under consideration, 
the broker should draw a time draft on the mill 
for the purchase price of the cotton covering a 
period not in excess of the reasonable and 
usual period of credit given in such transactions, 
that draft after acceptance by the mill would 
constitute in the hands of the accepting bank 
actual security such as would remove the 
acceptances from the 10 per cent limit referred 
to, and there would be no objection, of course, to 
the issuance also by the mill of a warehouse re- 
ceipt or trust receipt as security for the pay- 
ment of such trade acceptance. 

(3) The third and last question is whether a 
warehouse receipt such as is described above 
would constitute proper security to support an 
original.or renewal acceptance. Section 13 of 
the Federal Reserve Act permits the issuance 
of acceptances to finance the storage of readily - 
marketable staples, provided that the accepting 
bank is secured at the time of acceptance by 
a warehouse receipt or other such document 
conveying or securing title to the staples; and 
the Board’s rulings and regulations provide in 
effect that acceptances are not eligible for dis- 
count under this classification unless the 
accepting bank is secured at the time of accept- 
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ance by a warehouse, terminal, or other similar 
receipt which conveys security title to the 
staples and which has been issued by a party 
independent of the customer. Without regard 
to the considerations mentioned in connection 
with the second question as bearing upon 
whether a warehouse receipt of the kind in 
question constitutes adequate security in the 
hands of the accepting bank, there is an addi- 
tional reason why the practice suggested by this 
third question would seem to be open to criticism. 

The law does not contemplate that accept- 
ances based upon the storage of staples shall be 
issued for the purpose of sles the indefi- 
nite holding of commodities or the manufac- 


ture of commodities into finished products. 
The law contemplates the issuance of accept- 
ance of this kind only for the purpose of financ- 





ing the temporary holding of commodities pend- 
ing the reasonably prompt sale and distribution 
thereof. 

A credit extended to a dealer to finance the 
storage of cotton purchased by, and in posses- 
sion of, a mill would appear in substance to be 
a credit issued for the purpose of furnishing the 
mill with working capital rather than of financ- 
ing the sale of the cotton from the dealer to the 
mill. Consequently, the principle of the rulings 
heretofore mentioned becomes applicable, 
namely, that it is an abuse of the domestic 
acceptance privilege to issue acceptances, os- 
tensibly based upon the domestic shipment of 
goods or the domestic storage of staples, for 
the purpose of furnishing to the purchaser of 
such goods or staples working capital during 
the process of manufacture. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
WHOLESALE PRICES IN THE UNITED STATES. 


Wholesale prices in November showed very little change from the level of the preceding 
month. The index number of the Federal Reserve Board, based upon the prices of 90 com- - 
modities, registered 140 as compared with 141 in October and 100 in the calendar year 1913. 
The index of the Bureau of Labor Statistics, based upon over 300 quotations, showed a change 
of only 1 point also, the index shifting from 152 in October to 151 in November. 

The shift in prices of different groups of commodities was small, prices of domestic goods 
continuing to decline, and those of imported goods increasing. An average of all raw materials 
prices showed scarcely any change, but certain commodities within this class shifted consider- 
ably. Lumber prices, for instance, advanced, as did mid-continent petroleum, certain of the 
nonferrous metals, hides, and silk. The decline in the price of pig iron and semifinished steel 

roducts continued and bituminous coal and coke were lower. Cotton prices continued to sag, 
in viéw of the increase in the estimated supply of the raw material. 

Producers’ goods have shown the most consistent decline of any group of goods during the 


deflation period. The trend of this group of goods during November was definitely toward 
lower levels. 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1919 -1921 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
a T T T J mars ! 
ALL COMMODITIES ~ | RAW MATERIALS - 
——==—=GOODS IMPORTED - Sa — — —— PRODUCERS GOODS - 
GOODS EXPORTED - oN CONSUMERS GOODS -| 
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INDEX NUMBERS OF WHOLESALE PRICES IN UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISON.! 


[Average prices in 1913=100.} 


























Goods | Goods | Goods Raw Pro- Con- | All com- 
Date. pro- im- ex- | mate- | ducers’ | sumers’ | modities 
duced. | ported. | ported. | rials. goods. goods , 
Oo ee 209 174 214 || 200 198 207 206 
1920, average......... paekehe hk ebeshe Mp enetces su veeehioe tokauninan ena 236 191 227 || 235 237 229 233 
NED hinchada akansindderhieebsasonkintanessssnkiehpaleeeeans 195 127 163 || 192 190 187 190 
” 1921 | 
ST hc AAinbrctbhvscia Nes esdnie sass kgbeseckteqe ne vabsutanbhnedeanent 166 114 142 | 164 166 159 163 
ced bndnideicntaaaeaesauedeneabncsukus Meaneekeeusesbassans "156 113 135 |) 152 158 152 154 
ke RE eR ere ye ome eee seers Se A 152 114 125 || 146 153 151 150 
Dae ECR REKKNCb eb bh CR cn USS bUSDEESESLS CA pbesisisechovbensecheneeweNts 145 109 121 || 136 148 147 143 
aS bbdakns ds wEh bob condndennvscnEGOnedd0s0> 54u040860bi06000300 RRR 145 105 125 | 139 145 144 142 
Mite agncahveesientesnys Gea bGUR nie dons ans erhesbaeneke Senenebeee 141 102 122 |} 133 140 144 139 
Ro es at, eae at Udy Ores upbglnsuudesecakaabaexs sou ee’ 144 103 122 || 134 136 152 141 
init phd edsedsendhakncassntRhenaeshevesscscseceendenssehnbaneat 145 104 123 | 133 133 157 143 
EE ab snieniekde bbe ths Kkuses See ESSN Ti sve cb bCKNESERE SERCO RDSSS 145 106 | 144 | 138 133 | 152 || 143 
DE hi cacpnmanvbansniccressndeswepadsveapeses seanbntivendatae pened 143 107 | 141 || 140 | 132 | 145 141 
Nein cet aa ans acted hae tacks one vas bssseeetasneiensiea 142 108 | 138 141 | 128 | 143 | 140 
| 





1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
Due to the difficulties connected with the collection of foreign prices, the foreign index numbers are still incomplete, but in spite of this it has 
seemed advisable to publish the American number, since it contains certain classifications of commodities not otherwise available, namely, the 

rices of the important goods imported into this pe and of goods largely exported, and compares them with the general price level in the 
Jnited States. The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the makeup of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May 1920, 
— 499-502. The commodities included in the different groups are listed there with exact specifications and markets indicated. The ‘weights’ 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BuLLeEtins for June, 1920, and June, 1921. 

The index of ‘‘goods produced” consists of 74 quotations (30 raw materials, 24 producers’ and 20 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, dairy products, cotton and woolen 
cloths, boots and shoes, and kerosene among the consumers’ goods. 

The index of “ goods imported” consists of 18 quotations (9 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 
Leading American exports are included in the index of prices of ‘‘goods exported,’’ which is made up of 40 quotations (17 raw materials, 12 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber one ae the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, and chemicals the producers’ goods; and wheat flour, re 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of “raw materials,’’ ‘producers’ goods,’”’ and ‘‘consumers’ goods,” consist of the commodities mentioned above which 
fall into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 29, 
and the consumers’ goods 22. 

The “‘all commodities’’ index is obtained by combining the group indexes of domestic and foreign goods. It consists of 90 different quotations. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 


ned sugar, pork products, 


INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.’ 


{Average prices in 1913=100.] 





























| Raw materials. | 
ae Pro | Con- | 
Year and month. ve ducers’ | sumers’ | Al! com- 
| —_ Animal | Forest | Mineral Ph oA goods. | goods. a 
products. products.| products.| products. terials. | 
1920, | | | 
NL. 56-5 bnvdspeenncnsheeennee Nes ks <ebaneaneeenvnn shake | 170 159 | 289 246 205 193 | 214 | 207 
| 
1921. | | 
Es vinditicdevsScbitechSavdie sues havavedevteeeachanavseds 155 119 245 220 175 169 182 | 177 
IN ie vethavaie ets REAarenr aoe bs ccsieiabas bib neh alate 145 114 225 207 164 155 171 167 
Pe eRcerspopeneecoresceccceseepesceseesecsesesernesesesse 136 116 210 197 157 149 168 | 162 
ch pikhy en dbasas kbar uss manish sNeeiarnncetnariaesnsexs 126 106 | 205 189 149 143 159 | 154 
GSS aaleuininy G0 tanta ob ¥ 0656454) KuweSMLEEEAES bow aR inte ¥esaGee 131 104 205 188 149 | 140 153 | 151 
PMS cn sede eeseael ind dh eakSSeN esas pdcucdeeResaennouRan 125 102 204 182 145 | 137 152 | 148 
ences hdhausscchiccbnsssacpnnsanatksiaatascnabenennnee 122 109 203 177 145 | 134 153 148 
SE RGiSebatees biked Gasbhs cabs huesaussxkinte debdatameusaey | 123 112 200 175 145 | 132 162 | 152 
NE seo, cccneiosesas ccckbias oan ercerss wakes vnieeiss 142 104 194 172 146 | 133 160 | 152 
EES povesencceee itisinbanbersinusperhinayvesninssmibaceed | 134 105 193 176 145 | 133 | 158 150 
PM cctitanersnabatekinunsivens sbankanees inpanae pee 129 103 200 178 145 | 130 | 157 | 149 
| 








3 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE 
ner for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

cs. 
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In order to give a more concrete illustration | table have been obtained from the records of 
of actual price movements, there are also pre- | the United States Bureau of Labor Statistics, 
sented in the following table monthly actual | except in the case of bituminous coal, prices 
and relative figures for certain commodities of | for which have been obtained from the Coal 
a basic character. The prices shown in the| Age. 





AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 
[Average price for 1913=100.] 





Corn, No. 3, | Cotton, middling, Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers, 


























‘hi low northern spring red winter, good to choice heavy native 
Chicago. | New Orleans. Minneapolis. Chicago. Chicago. ' | steers, Chicago. 
Year and month. ae. mere ee, Pia es 

Average Rela- | Average| Rela- Average Rela- Average| Rela- tee Rela- | Average | Rela- 

price per| tive | priceper| tive priceper| tive  priceper| tive P 100 tive | price per| tive 

| bushel. | price. pound. | price. bushel. | price. bushel. | price. pounds. price. | pound. | price. 
PG Cidade tearteecdconsncieee rns $0. 6155 | 100 | $0. 1270 | 100 | $0.8735 100 $0. 9863 | 100 = $8. 5072 100 | $0. 1839 100 
EEE ceadecb ecb ceascoecasctcunes 1, 5800 | 257 3185 | 251 2. 5660 294 2. 5370 | 239 17. 4957 206 . 3931 10 
PCR ckanedebinseseuceceunsuead 1. 3968 227 . 3301 260 2. 5581 293 2. 5225 | 256 14. 4856 170 - 3122 74 

| 
1920. 
vc caicc cccicecccacccsts . 8003 130 | - 1780 | 140 1, 7528 201 2. 0570 | 209 14.5750 171 - 2325 126 
| | | 
1921. 

PR caWlad ve cnceaesciegwedas - 6553 | 106 . 1450 | 114 1. 7884 205 1, 9613 | 199 9. 8400 | 116 | - 1675 91 

PE ircnnkvarceccdovecasnns - 6350 | 103 | - 1322 } 104 1. 6713 191 1. 9194 | 195 9. 3125 | 109 | - 1363 7 
PE iceuserengectacavieccesss - 6180 100 - 1105 | 87 1.6135 185 1. 6798 170 9. 5625 | 112 | - 1150 63 
- 5547 90 - 1116 88 1. 4059 161 1. 3869 141 8.7188 | 102 - 1013 55 
. 6090 99 - 1178 | 93 1. 4923 171 1. 5680 159 8. 4250 99 . 1188 65 
. 6075 99 - 1101 | &7 1. 4994 172 1. 4384 146 8. 0938 | 95 - 1395 | 76 
- 6019 98 - 1147 90 1. 4384 165 1, 2291 125 8. 4063 | 99 . 1388 | 75 

. 5578 gl - 1290 | 102 1. 3953 160 1, 2373 125 8. 7750 | 103 - 1405 7 
. 5344 87 - 1963 | 155 1. 4825 170 1, 2769 129 8. 3750 98 - 1406 | 76 
- 4647 76 - 1912 | 151 1, 3191 151 1. 1938 121 8. 8750 104 - 1481 | 81 

- 4728 77 - 1750 | 138 1. 2535 144 1 


} 


. 1758 119 8. 5625 101 - 1580 86 











Coal, bituminous, Coal, bituminous, 


Wool, Ohio, +-4 | run of mine, f.o.b. | Pocahontas, f.o.b. 


Yellow pine, 
grades, scoured, 


Hogs, light, flooring, 


Hemlock, New 














Chicago. eastern markets. York. New York. | “Pittsburgh.”  Clebane ‘ 
. | ‘ “ 
Year and month. | | . Sia iarer 
‘ | Average 

orem Rela- Average | Rela- | Average.| Rela- price per| Rela- | Average’ Rela- Average Rela- 

P *0o tive priceper| tive price per| tive M feet tive |priceper| tive priceper| tive 

pounds. price. | pound. | price. | M feet. | price. —-* price. |shortton. price. short ton. price. 
ii = : | . = i ‘ en 
fad $8. 4541 100 $0. 4710 100 | $24. 2273 | 100 $44. 5909 100 | $1. 3200 100 1 $1. 5710 106 
..| 18.3260; 217 1.1894] 248 39.7500/ 164 78.8333 WEIN vc sanntiv-taneccanctockseeeumieerasane 
14, 7106 174 - 9712 | 203-56. 6667 | 234 145, 4167 326 | 6. 0433 458 5. 8891 | 375 

| | | 
12. 1400 144 | - 6909 | 147 ; 57.0000 235 | 124.5000 | 279 5. 1900 393 7. 3800 | 470 
| | } 
9. 67 114| 5455) 116] 48.0000 198 | 110.0000 247| 2.5300 192 | 4.2500 271 
9. 7063 115 5455 | 116 | 48.0000 198 , 95.0000 | 213 2. 4200 183 3. 7300 237 
10. 3063 122 | - 5273 | 112 | 48.0000 | 198 95. 0000 | 213 2. 2900 173 3. 4000 216 
8. 8563 105 . 5273 | 112; 41.0000 169 91.0000 204 2. 2500 170 3. 3625 214 
8. 4550 100 | - 5091 | 108 | 41.0000 169 | 91.0000 204 2. 1310 161 3. 4940 | 223 
8.2500 98 | 4909 | 104 | 41.0000 | 169 | 91.0000 204 1, 9000 144 3. 4250 | 218 
10. 2000 121 | - 4909 | 104 | 37. 5000 | 155 | 91.0000 204 2. 0750 157 3. 2000 204 
gu 10. 3950 123| 14727]  100| 37.2500 154 | 92.0000 206 | 2. 1300 161 | 3.0600 195 
IEE ccidsicccnccecuosscais 8. 5000 101 | «4727 | 100 | 37.2500 | 154 | 92.0000 | 206 2. 2310 169 2.9190 136 
GNGIOE a incbeseccicccccvccesess 8. 1800 97 - 4727 100 | 37.2500 154 90. 0000 202 2. 1800 165 2. 6800 171 
November...... ERENT 6. 8688 81 -5091 108 | 37.2500; 154) 91.0000; 204 2. 1500 163 2. 4500 | 156 
| 


| 





1 On Toledo market, average for last six months of 1913. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 





| ri 
Pig iron, beste 
Goa anthratis, | core, conne Seer | aadieeRess, |Past”) sinont 
} ’ | : ‘ 
tidewater. | ville, at furnace. boy New York. at wells. | “ria” 


Year and month. | | 


| 





| Average | Rela- Foor: semen | | Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
pre per | tive rice per price per| tive | priceper| tive | priceper| tive ly per . tive 
| long ton.! price. | short ton. i pound, | Price. pound. | price. | barrel. | price. | ong ton. price. 





| 
100 . . 100 | $0.0440 100 | $2. 4500 100 | $14. 7058 100 
161 ° 122 - 0578 131 4, 1346 169 | 27.6971 188 
136 | 10.8163 ° 114 - 0808 184 5. 9750 244 | 42,2692 287 


19: 
OIE viscidicueincavcnatecessd +e 8. 8500 r 92 


January : hi 5. 5313 82 
February | 10.638: 5. 1875 : 82 | 
March > 4 


° . 19. 3750 | 
$ . ‘ . :1173 ‘ 18. 2000 
September . 7075 | . - 1200 ° 19. 1250 
DEE baka cennescctuh¢so0844n 7 . . 1268 H ° " 19. 1875 | 
November , . - 1303 ; 0470 | 3. 19. 0000 
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Cotton yarns, Leather, sole, | Steel billets, Steel plates, Steel rails Worsted yarns, 
northern cones, hemlock, No. 1, Bessemer, tank, Pitts- open-hear 2-32’s crossbred, 
10/1 Boston. Chicago. Pittsburgh. burgh. ittsburgh. | Philadelphia. 


Year and month. —_—___—— 


3 i | ) 
Avereae | Rela- neaiin Rela- | PER | —_ Average | Rela- | | Average Rela- | Average | Rela- 
price per| tive | priceper, tive = per price per; tive = Ene per| tive | price per | tive 
| pound. hems — | price. | long ton. oie. pound. | price. long ton.| price. | pound. price. 











| Ss 
100 | $0. 2821 | 100 | $95, — 100 | $0.0148 100 | 100 
241 - 5283 187 | 157 ‘a 183 | . 210 
282 -5342 | = 189 56. 2506 218 222 53. . 235 


167 167 


130 | 
125 | 
111 | 
108 
113 
. | 115 | 
July | 109 
August . 117 
September 156 
Octob 





Seed ook aed anh onl all oell onl el a 
et. 2 > 6 8 


November 

















Flour, wheat, 
Beef, carcass, standard patents Illuminating oil, Sugar, 
good native’ Ontos Bip, So 7, "1918, standard ee 150° fire test, anulated, 
sets, Chicago. F war), : New York. ew York. 
, Minneapolis. | 
Year and month. 





Average Rela- avons | Rela- Average! Rela- snes | Rela- | Average | Rela- | Average | Rela- 
priceper| tive | price per | tive priceper| tive price per | tive price per | tive |priceper, tive 


pound. | price. pound. i barrel. | price. pound. | price. | gallon. hows pound. | price. 











$0.1295 | 100{ $0.1113 $4. 5837 100 | $0. 1662 100 $0. 1233 | | 100{ $0.0427 | 100 
+ 2333 180} .1785 11. 9982 262 =. 3433 207; .2004| 163 - 0894 | 209 
| 178 - 1198 12. 6750 277, ~=~«« 3340 201 | 26: 213 297 


. 0746 9. 2950 | 9065 


9. 6250 
9. 1813 
8. 7300 
7. 9500 


2488 
0672 
2725 
2763 
2725 
2822 
3200 


2756 


SarVszSsrass 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect movements in foreign trade 
of the United States, with the fluctuations due 
to price changes eliminated. The commodities 
chosen for these indexes are those for which 

rices are compiled by the Federal Reserve 
oard in the preparation of its international 
price index.’ 

The total volume of the 29 commodities in- 
cluded in the export index showed a further 
decline, the index number for November being 
97.4 per cent, as compared with 117.6 per cent 
for October and 112.2 per cent for the month of 
November, 1920. In the group of raw mate- 
rials the commodities registering the greatest 
decreases were wheat, corn, tobacco, and cot- 
ton. Most of the commodities included as pro- 
ducers’ goods showed slight increases, espe- 
cially upper leather and steel plates. Of the 
seven commodities included in the consumers’ 
group, two registered small increases, while the 


other five declined in volume, the most notice- 
able decline being in the case of wheat flour. 

The total volume of the 27 commodities of 
a showed a considerable increase, the 
index number being 150.6, as compared with 
117.3 for November, 1920, and 126.9 in Octo- 
ber, 1921. Practically all the products included 
in the group of raw materials increased in vol- 
ume over last month and imports of cotton and 
raw silk were greatly in excess of the amount of 
these cmmmelliann imported during November, 
1920. The most outstanding increases among 
the group of producers’ goods were shown by 
cane sugar, india rubber, and burlap. The 
index number for this group was 199.5 per cent, 
as compared with 166.4 in November, 1920. 
This increase over 1920 was due mainly to the 
increase in the imports of india rubber. The 
large increase in the volume of consumers’ 
goods is attributable largely to the increase in 
the amount of coffee imported, the amount be- 
ing greatly in excess of that imported in October 
and November, 1920. 





INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 


(Monthly average values, 1913=100.] 





| Exports. 


Imports. 





| Raw mate-, Producers’ | Consumers’ 


rials goods (10 
com- 


modities). 


(12 com- 
modities). 





100.0 | 


Raw mate-| Producers’ Consumers’ 
rials goods (12 goods (5 
(10 com- com- com- 
modities). | modities). modities). 


2 Total (29 
goods (7 com- 


modities). modities). 


100. 0 | 100.0 | 100.0 


100, 0 








154.7 


188. 5 118.6 


193. 0 


147.5 








142.5 


138.0 107.7 227.4 166.7 











187.9 
141.0 
104. 4 
102.7 
81.8 
74.4 
68.3 
68.1 
79.1 
83.5 
83.7 





INDEX OF OCEAN FREIGHT RATES. 
The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 


between United States Atlantic ports and the 
principal European trade regions. The figures 


1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the 
most important exports the value of which in 1913 formed 56.3 per cent 
of the total export values. The classification of the original list of com- 


8 


Ole OOO 


117.6 
101.6 
91.1 
89.9 
100. 0 
111.3. 
112.5 
140.9 
119.9 
117.6 
97.3 


130. 8 
143.5 
177.5 
177.7 
150. 2 
152.5 
126.5 
165. 0 
137.8 
173.5 
199.5 


123.9 


C2 G2 bet DO BD ms 
PEpeNS 


| lll somal 
SE 


99. 
119.2 | 116.5 
108. 6 | 149.2 | 


150.6 


are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index, 
see the August, 1921, BULLETIN, pages 931- 
934. 





modities used was given in the July, 1920, BULLETIN. The classifica- 
tion of 11 additional commodities of imports was given in the —_ 
ae BULLETIN, and 2 additional commodities in the November, 1921, 
3ULLETIN. 
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RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
Europe TRADE. 


(January, 1920, rates=100.] 


| 


| 


} 


United States Atlantic ports to— 





| Nether- 
lands 
and 
Belgium. 


Medi- 
terra- 
nean. 


Month. | United 
| King- 
' dom. 


Scandi- 
navia. 


French 
ener 
| 


| 





1920. 
January 
February. . ... 


— 
_ 


OR OTs IO 
SSSPRSSSNSES 





August 
September... - 


November. ...; 
December 


WO CUNIOWNNNAS 
FSHRRRRASSSS 
AaQAaWe KOK IAI oO 
NWNWOONWONNU- O&O 
BES PRSASRES 
Snr Ooarwonnke wo 


1921. 
January 
February 


38.2 | 
38.3 | 
37. 

36.7 | 
35.8 | 
30. 

25.2) | 
22.9 | 


August 
September.... 
October 
November. . . . 
December 





Won kf OWwWwWH DOO 
NEBSSSASSHRRE 
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| 
| 


Ocean freight on grain and flour to 
Europe were slightly lower in December, with 
the result that the latest index numbers show 
moderate recessions from the November figures. 
As is evident from the index, this decline was 
of minor importance compared with the reduc- 
tions which occurred during November, Octo- 
ber, and the final week of September. Out- 
ward rates from the United States to the United 
Kingdom and the Mediterranean are shown to 
have dropped a little below one-third of what 
they were in January, 1920, while to the French 
Atlantic, Netherlands and Belgium, and Scan- 
dinavia, rates are between one-fourth and one- 
fifth as high as at the beginning of 1920. The 
general European index for December indicates 
that average rates in these trades are about 27 
per cent of their level two years ago. 

The course of ocean freight rates during the 
year just closed has been steadily downward 
ever since May, 1921, although in the summer 
months this trend was slight in comparison 
with the drastic declines that took place in the 
winter of 1920-21. In the early months of 
1921 the situation was aggravated by rate 
cutting incident to the “war” between the 
French line and the conference lines, the effects 
of which were not confined to the French 
Atlantic trade alone. The upturn of rates in 
April and May was the outcome of the settle- 
ment between the steamship lines involved in 
the rate war. During the summer quotations 
were more stable, although again tending down- 





ward. The principal revision at this time was 
the reduction on grain to the United Kingdom 
from 7 shillings per quarter in May to 5 shillings 
in June. Important cuts on grain and other 
basic commodities were announced by the con- 
ferences near the end of September, and further 
readjustments subsequently have brought rates 
substantially below the level of last summer. 


PHYSICAL VOLUME OF TRADE. 


The volume of agricultural movements and 
of manufacturing showed a very general de- 
cline during November. The receipts of grain 
at interior markets and the production of 
building materials showed a particularly pro- 
nounced reduction. 

Receipts of cattle and sheep at 59 markets 
declined during November, but there was a 
moderate increase in the receipts of hogs. 
There was a diminution in the receipts of all 
important grains at 17 interior centers, but 
some increase in the quantity of corn received 
at seaboard centers. Stocks of grain at both 
interior and seaboard markets also declined, 
and there was a considerable decrease in the 
amount of flour manufactured. Sight receipts 
and port receipts of cotton were smaller than 
in October, but American spinners’ takings 
showed a considerable increase. Shipments of 
both citrus and deciduous fruits from California 
were very much curtailed. 

Pig-iron production continued to expand 
during November, and there was also some 
increase in the manufacture of steel ingots, 
while unfilled orders of the United States Steel 
Corporation were very slightly reduced. Pro- 
duction of lead and zinc was also larger in 
November than in October, but copper pro- 
duction fell off somewhat. There was a 
marked decline in the production of both 
anthracite and bituminous coal, although the 
output of beehive and by-product coke con- 
tinued to show aslight increase. Production of 
crude petroleum increased considerably during 
November, but there was little change in the 
quantity of stored stocks. 

Consumption of both silk and wool was some- 
what reduced, but the volume of cotton con- 
sumption continued to increase. Both pro- 
duction and shipment of five reporting lumber 
associations were very much reduced in size 
during November, but receipts and shipments 
of lumber at Chicago and St. Louis showed an 
encouraging increase. The November output 
of cement showed a moderate curtailment, 
while shipments showed a marked decline. 
Railroad car loadings decreased in all operating 
regions and for every group of commodities. 
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LIVE-STOCK MOVEMENTS. 
[Bureau of Markets.] 





i 


Receipts. Shipments. 








| 
| Cattle and | 
Total, all 
: calves, 54 
kinds. | markets. 


Cattle and 
calves, 59 
markets. 


Horses and 
mules, 43 
markets. 


Horses and 
mules, 43 
markets. 


Sheep, 59 


Hogs, 54 
markets. 


Sheep, 54 
markets. 


markets. 


Total, all 
kinds. 








Head. 
22, 534 | 4, 040, 041 


Head. Head. 
1,474,299 


Head. Head. | 
22, 272 8,708, 207 | 


| 
Head. Head. Head. | Head. 
2, 404, 037 2, 419, 596 1,148,861 | 1,394,347 


6, 957, 130 | 

696 | 5, 802, 448 | 
15,933 | 6, 987,804 
21,093 | 7,100, $07 | 
R119] RAST TIR | 1,185,599 | 
23,297 | 7,6: 7 N96 | £92, 093 


| 
| 

605, 822 | 
490, 751 | 
842, 254 | 
905, 136 


1, 572, 334 1, 136,269 | 763, 577 
1 760, 172 
1, 110, 134 
1, 375, 415 
1,609, 426 
1,077,096 


| 
| 
| 
| 
| —-13, 214 | 
| 10, 036 | 
| 14, 661 | 
| 20,779 | 
| 32,449 | 
| 27, 112 | 
' 








1,915, 701 








1, 289, 983 





(Chicago, Kansas City, Oklahoma = 
n 


RECEIPTS AND SHIPMENTS OF LIVE SOCK AT 15 WESTERN MARKETS. 
Omaha, East St. Louis, St. Joseoh, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
dianapolis, Louisville, Wichita. Monthly average, 1911-1913=100.] 


RECEIPTS. 





| 








Cattle and calves. Hogs. Sheep. Horses and mules. 


Total, all kinds. 


Relative. | Head. 





Head. 


| 
| | ’ 
Relative. 


Tead. Relative. Relative. 


| 
Sd 
| 
| 


Head. | Relative. | Head. 
| 





| 
| 
| 
™ | 
| 
| 
| 


1, 781, 261 | 2, 624, 185 | 12, 149 


1, 130, S74 
1, 037, 474 
1, 358, 584 | 
1, 651, 659 
1, 812, 148 | 
1, 241, 214 | 


8, 135 

6, 872 
LL, 127 
15, 069 
24, 249 
18, 851 


1, 117, 111 
940, 1 


1, 394, 217 





SHIPMENTS. 





August 
September 
October 
November 


" 
| 
| 


810, 284 199 784, 468 | 162 | 952, 155 | 189 2, 559, 693 | 
| 


102 
83 
161 
172 | 
219 
177 | 


703, 724 | 
619, 854 | 
609, 506 | 
583, 866 | 
707, 251 | 
828, 219 


145 
128 
126 
121 
146 
171 


403, 748 
408, 088 
604, 996 | 
840, 242 
917, 129 
611, 964 


u 


80 

81 
120 
167 
182 | 
122 


1, 530, 485 
1, 372, 607 
1, 880, 687 
2, 137, 279 
2, 539, 254 
2, 176, 658 











SHIPMENTS OF STOCKERS AND FEEDERS FROM 34 MARKETS. 





1920 





iii west, 


| 
Total, all Cattle and 


| 
| Total, all 
kinds. calves. i 


| kinds. 


Head. 


Cattle and 


calves. Hogs. 


| Hogs. Sheep. Sheep. 


Head. 1921. 
1,454, 046 || August............... 21, 564 
September 38, 081 | 
| Oo 43, 442 
195, 039 | 31, 373 | 88, 302 | 314, 714 f 30,100 
120, 429 15, 493 | 138, 414 | 274, 336 


Head. 


Head. | Head. 
855, 545 


| - 
Head. | Head. | 
545,802 52,699 | 
| | 1,387,060 
510,320 | 1,082" 196 


| | 
| | 











ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 
[Bureau of Animal Industry. Monthly average, 1911-1913—100. 





Cattle. | Calves. 


| Rela- 


Hogs. 








Rela- 


Head. tive. 


Head. 








179 118 ! 


| 
| 
| 
| 
| 
tive. | 
| 
| 968, 235 





128 
100 
90 | 
86 
102 
122 
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MOVEMENT OF 

AGRICULTURAL PRODUCTS 
1919 -1921 

LIVE STOCK RECEIPTS 


—<—-—-— GRAIN AND FLOUR RECEIPTS 
seecceseseeses COTTON SIGHT RECEIPTS 


INDEX NUMBERS. AVERAGE 1911-1913=100 
| 


































































































COAL AND PETROLEUM 
1919 1921 


ANTHRACITE COAL PRODUCTION 
—-—-—-— BITUMINOUS COAL PRODUCTION 
seeeeeseeeee CRUDE PETROLEUM PRODUCTION 


INDEX NUMBERS. AVERAGE 1911-1913=100 _ 
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EXPORTS OF CERTAIN MEAT PRODUCTS. 
[Department of Commerce. Monthly average, 1911-1913=100.] 





| 


Beef, pickled, 
and pr cured. 


| 
Beef, fresh. Bacon. | snoridorn cured. Lard. Pickled pork. 
} 








| 


| 
Pounds. a Pounds. | Rel®| pounds. | Rel®| pounds. | Rl®| pounas. | Rela- Pounds. (Rela p ounds. ‘Ree 


tive. tive. tive. tive. tive. 




















3,091,895 | 249 | 1,678, 091 63 | 57,931,391 | 346 | 11,197,880 | 75 | 57,316,309 | 130 | 2, 
} | 





























N wale. ore 167, 275 25 590, 031 59 
1921. 

TURD. cocesccecs --| 186,647 28 | 167,318 13 | 2,004, 136 75 | 35,011,966 | 209 | 18,536,898 | 124 | 67,655,776 | 154 | 3,337,759 75 
eee 351,566 | 53 | 918,476 | 74 | 2,418,262 | 91 | 48,171,465 | 288 | 27,786,271 | 186 | 83,329,134 | 189| 3,368,482 76 
August........... 914,418 | 138 | 292,663 | 24 | 2,752,598 | 103 | 45,340,151 | 271 | 32,233,527 | 216 | 87,410,516 | 199 | 3,212,347 73 

tember........ 286,805 | 43 | 239,039 | 19 | 2,857,076 | 107 | 44,718,463 | 267 | 17,137,613 | 115 |104, 740, 783 | | 2,990, 328 68 
October.......... 562,372! 85] 310,179} 25 | 1,971,222} 74 | 23,575,611 | 141 12; 110,375 | 81 | 56, 885,933 | 129 | 2, 857, 113 65 
November........ 188, 712 | 28 | 268, 245 22 305, 728 86 | 15,642,319 | 93 16, 783, 073 | 112 | 51, 855, 169 | aa 2, 365, 171 53 





RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS, 


(Chicago Govind, Deir, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 
t. Louis, Sp okane, Toledo, Wi ichita; receipts of flour not available for Clev éland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 
oul Wickit Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.} 





Wheat. | Corn. | Oats. Rye. Barley. | Total grain. Flour. pars 





| Rela Rela- | Rela- | Rela- Rela- | Rela- | Rela- ‘Rela- 
Bushels. ‘tive. | Bushels. tive. Bushels. | tive, ustes tive. Bushels. tive. Bushels. | Gon, Barrels. tive. Bushels. ‘tive, 
| | 3 . : , | - } 
ademas, |__| _ ba 








| 


| 


} 











a 
— 105, | 85,520, 896 99 








| 

. - 39, 272, 827, 145 11, 407, 224 51/15, 282, 651 i 706,653 336)6, 616, 362 92/76, 285, 717 

ge Ps. 25 | 

| 
.-. (30, 342, 592/112. 35,816,899 16021,921,817| 1091, 464,530, 133/3,859,432 54.93, 405, 270/120 865,219} 44, 97, 298, 756, 112 
y - 71, 422,624) 263 19, 713, 672 88:25, 527,442 1272,557,053, 232/3,073,358 43,122,204 149| 1572, 705,340| 138134, 468,179| 155 
'77, 026,777, 284.30, 983, 138 42° 739, 890, 213 6,207,749 562/6, 387,297 89.163,344,951| 2103, 130,086| 160.177, 430, 338) 205 
tember..|64,670,046, 239 37,333,764 16721,791,603 1085,487,909 497|5,086,281 71 134,369,603, 172,3,421.132| 175,149. 764,897, 173 
«= «46, 758, 3 172.35,551,591, 159,22'008,158, 1093,006,330, 272/4'012'646,  56/111,337,052| 143.3,811,890| 195/128, 490,557, 148 
November. . 25, tae 95.17, 471,999 7811, on 58 soeiee 180)2, 102,025 29, 58,953,410) 76 3, 133, sna 


169) 73,054,219 84 


| | | | 


1 Flour reduced to its eine in wheat on basis of 4 bushels to barrel. 


SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 
(Chicago, Cleveland, » Dee, Duluth, Kansas ~~ i Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 









































pments of fiour not available for Clev eland, Detroit, Louisv file, Om a, Toledo, and Wichita.] 
| | 
Wheat. | Corn. Oats. Rye. Barley. Total grain. Flour. | bee sy and 
Rela- Rela- Rela- | Rela- Rela- | Rela- | Rela- Rela. 
Bushels.| tive, | Bushels.| tiyq,| Bushels.| tive. Bushels “tive Bushels.| five, Bushels. | tive, Barrels.) tiyg Bushels. tive. 
|} +-- |} |+ 
1920. | | | | | | | | 
November. .|24, 950,771; 160) 7, 890, 500 55 10, 729, 045; 71/2, 998, 524,  423/4, 247,954) 109 50,816, Lis 102 3, 949,699 117, 68, 590, 440 106 
} | | | 
1921. | 
June......../21, 550, 13821, 381,193) 15011, 656, 507 77\1, 427, 796; + 202)2, 224, 652 57 58, 240, on 117 2, 113, 649) 62) 67, = 504! 104 
July....ccee 31, 373,871) 201) (20; 154, 143; 141 10, 051, 024 66, ” 878, 751 124/2, 313, 726 59 64, 771, 515) 1303, 842° 046 113) 82 060, 722 126 
August ..... 901, 701 378 22, 657,863; 159 15, 422/006} 101/4, 548, 466, 642/4, 060,175, 104 105,590,211} . 2135,040,334 149) 8 271,714, 198 
September. .|42,726,679} 27427,705,761; 194 15,341,862) 1015,541,999) 783/3,676, 194 94 94,992, 4 191 5. 473, 912) 162) 119, 625, 099) 184 
October 23,710,411) 152) 21) 773, 242) 15313, 076, 392 862) 218,622; 313)2, 243,274 58 63,021,941) 1275,857,796' 173) 89° 382, 023) 138 
Novem! 20, 574, 466 182 12 973, 178 91 9, 872, 551 651, 650, 084 2332 070, 836 53 47, 141, 115) 95 4; 691, 418) a 68, 252, — 105 
| | ! | j 








1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


STOCKS OF GRAIN AT 11 INTERIOR CENTERS AT CLOSE OF MONTH. 
(Chicago, Detroit, Duluth, Indianapolis, Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, and Toledo.} 





} | 
| Wheat. Corn. Oats. 











Rye. | Barley. ‘rotal grain. 
| | 
—_—__—_—_— — —EE — ~ — a | —-— | -— —————$— 
1920. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NEE TIE SEIN, <1 AMR RTT OR TN PNET CIT: 16,058, 407 | 3, 461,911 | 28,697,974 | 1,082,195 | 1,874,366 | 51, 174, 853 
| | 
| | | 
239, 665 1,407, 124 | 52, 717, 833 
625,975 | 1,408,742 | 58, 812, 239 
B71, 473 | 2,206,180 84, 446, 077 
481,562 | 2,265,615 | 94,406,001 
027,107 | 2,662,732 | 105,505, 702 
555,046 | 1,958,807 | 96, 904, 194 
| | 
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RECEIPTS OF GRAIN AND FLOUR AT NINE SEABOARD CENTERS. 


[Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.), Seattle, Tacoma; receipts of flour not available from 
Seattle and Tacoma. Compiled from reports of trade organizations at these cities. Monthly average, 1911-1913=100.] 




















| | | | 
| Wheat. | Corn. Oats. Rye. Barley. Total grain. | Flour. —_— and 
| | | } 
j Rela-| | Rela-| | Rela- Rela- | Rela- Rela- Rela-| Rela- 
Bushels. | tive. | Bushels. ‘tive. | Bushels. | tive. Bushels. tive. | Boreas. tive. Bushels. | tive. Barrels. tive. | Bushels. tive. 
| | Niet 3 ‘late SRST. bee Ge Ae SESS i, bat hae. 
1920. | | | | | | 
November... 24,410,356 194 2,401,181, 68, 1,874,271, 39,3, 329,710 2, 344.2, 721,320 164/34, 736,838 15313, 683,380, 353 51,312,048, 187 
| | | | 
1921. | ae | | ae | | 
on ae 116,628,892 132) 5,385,639 152 1,903,786, 40/1,180,119 831 658,205) 40/25, 756,731, 113/1,714,852, 164, 33, 473,565) 122 
Tae (34,142,124 271, 9,343,697, 263, 7,002,155, 1473, 143, 438 2, 212 4,626, 343) 279/58, 257,757, 57/7, 210,521; +690, 90,705,102, 331 
August..... 29, 364,521 233 1,936,481 55) 2,625,147, 55,1, 965,932) 1, 3846,089,131, 367/41,981,212, 1852, 172,836, 208) 51,758,974, 189 
September ./33,049,960, 262) 2,215,475 62) 2,221,580] 47\1,185,645, 8344,769,381! 287/43,442,041 191/2,357,563) 226) 54,051,075; 197 
October. ...|27, 208,246 216 2,951,583, 83, 1,586,461) 33.1, 109,486, 781. 2,928,178 176/35, 783,954, 158)2,016,075| 193 44,856,201| 164 
November. .|23, 329, 445! 185) 3, 101, 747 - 1, 990, 359 a 973,116 685.2, 203, 924 133/31, 598, 591 139)1, 858, 614 178 39, 962, 354) 146 
| | | 








1 Flour reduced to its equivalent in wheat on the basis of 44 bushels per barrel. 


STOCKS OF GRAIN AT EIGHT SEABOARD CENTERS AT CLOSE OF MONTH. 
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco, Compiled from reports of trade organiza- 


tions at these cities.] 











Wheat. | Corn. | Oats. Rye. Barley. | Total grain. 
1920. Bushels. Bushels. Bushels. | Bushels. Bushels. | Bushels. 
ND os). dn viedss apn dnnstcsee Desecss adayee cele ekeamaleheauoseeets 17,794,605 | 1,371,013 | 2,327,249 | 1,906,527 | 3,097,922 | 26, 497, 316 
1921. | 
toa Jina ten siginn ashlee eopenlalioxe nda webb sed enone aeaATEA 3, 486,041 | 2,136,128 | 1,058, 652 157,397 | 1,664,674 | 8, 502, 892 
| AES ORE NEE ENG SEE TE TAOS SS SONS 9, 972,506 | 1,113,767) 981,942 386,710 | 3,738,401 | 16, 193, 326 
ICES 2h EE <. 2s0 coda aledic dnecunaadichebiiiaden ennauenengbdbiais 12, 934,198 | 955,694 | 1, 592,072 | 1,389,338 | 3,997,970 | 20, 869, 272 
NS ic: indiccddocksandeasebendinestunstasaabinaceuaanaecin 17,626,696 | 999,184 | 1,862,899 1,640,511 | 3,811,936 | 25,941,226 
RL etc ing thon peti naeninpetenacnbebedpsenendankiianeliimel 18, 365,928 | 1,734,237 | 1,729,840 | 1,907,172 | 3,288,995 | 27,026,172 
NIE, Soe Se beh Wetec seve ce aeewnces tsb cae peeeee ees 16, 012,432 | 1,100,768 | 1,587,965 2,161,090] 3,104,269 | 23, 966, 524 
| 


{January, 1918, to June, 1920, U. 






WHEAT-FLOUR PRODUCTION. 














8. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.] 





























1920. Barrels. | 1921 Barrels. 
I ooo sicencctinancks bigs SENSE Ren co bsenkesnsresstmens 9, 500, 000 |] AUGUM reeds sscicceccccdsasdsmescnescencccs tet cecvendsucecses 13, 266, 000 
fh INES cciccciwodccksneserhmieaienasebamune tecdentas wees 13, 349, 000 
1921 Dh MUNN cc bentnab oss babne MRdmdh er sebbnesakeenteseetadeveveue 13, 917,000 
ID ate ke idnn ton sehen nsnavesbab uganeesstecksaskbm RI Oy NOIRE i os 55 ages sana pee bee nssihs ok SRSAG ENE vexndaagen | 10, 166, 000 
JULY... a cccncccccccccccccewcvccecccccsenscesccsccccscccees ae 920, S00 \ | 
COTTON. 
(New Orleans Cotton Exchange. Monthly average crop years, 1911-1913=190.] 
oS. Oe a < pista Deere iamieeet Wecimmmimemiecsts iui ‘sprains 
| seid a , in oes ponte 
- : : | Overland move- merican spinners an nterior 
Sight receipts. Port receipts. ment. takings. towns at dese of 
month. 
Rela- | | Rela | | Rela- Rela- Rela- 
Bales. tive. | Bales tive, | Bales. | tive. Bales. tive. Bales. tive. 
| | | - 
1920. 
NE a. Eien p30 cg Feine ae ava shsones | 1,804,135 144 | 1,075, 803 117 | 117, 139 111 | 425, 089 94 | 2,597,820 220 
| | | 
1921. | | 
Nc ction tacavestdentansectecesens 659, 900 53 | 482, 944 53 | 112, 955 107 | = 410, 734 90 | 2,659, 826 226 
DE itksnrcnceKhsornhsharspeesackernbes 607, 788 48 | 465, 143 51 78, 106 | 74 | 469,715 103 | 2,311,696 196 
Bas ccnep chess eben danesshetasncsnes 617, 049 49 406,823 44 95, 90 369, 81 | 2,167,927 184 
I i occncccvcsncdunacecesconnsesss 1, 145, 168 91 667,845 73 | 106, 343 | 101 | 447,188 98 | 2,381, 859 202 
rs ee 1,943,049 155 | 1,135,498 124 195, 668 186 = 811, 118 179 | 2,669,534 | 227 
PRIN ka icssnce'vc acoxnccvdes Veen 1, 704, 398 136 | 760, 310 83 231, 763 220 | 1,076,444 237 | 2,678,804 | = 227 
[a ce ee es Eee oe oe u ° } 
COTTONSEED. 
[Bureau of the Census.]} 
eee ae SN ae Ne ree ee Nee Sn alae i ee ae 
| | 
Received | | On hand at Received | On hand at 
at mills. | Crushed. | mills (close at mills. Crushed. | mills (close 
| | of month). of month). 
ie saber oad Pe ees aes SOLA Re eee MeN Ss I 
1920. Tons. | Tons. | Tons. 1921. Tons. Tons. Tons. 
IE sok to caeens sacnsnkannse 805,295 | 706, 257 | CRT ONS 1) RB cic casseseteatdves cts 130,333 100, 496 14, 
NO 6 Sc acc cevcrivadecsoeeie 553, 726 | 296, 258 
1921. } OGUODEE 5 655 soccece tcccccecsecs's 957,840 611,890 782,570 
Jane..... opaeccucescoesscecscseses 77, 484 98,646 | SOR SNe | POOVOING. os occ cescccvecsosnas , 932 | 573,776 762, 
Pctabbamncletblnssiccaeinduee 54,241 27, 466 | 94, 543 | 
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SHIPMENTS OF CITRUS AND DECIDUOUS FRUITS FROM CALIFORNIA. 
(March, 1921, on, Bureau of Markets and California Fruit News. Monthly average, 1911-1913-=100.} 


| Total 
Oranges. Lemons. Total citrus fruits. deciduous 
fruits. 


— 





| Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 








1920. 
oc vnbuteds ksckhdacsanveescaskunstapscunnanecenes | 1,602 66 377 93 | 1, 979 | 69 2, 792 
1921 
ENS GU ns rind a Goctaraca duvkcun phasis aepasas shneez | 5, 628 230) | 2, 230 551 7, 858 | 276 2, 200 
RNR e av accct ces dckaainecualatcbnch ea iia laa oa | 3, 465 142 1, 843 455 | 5,308 | 136 3, 439 
eo dan aakt niin < oddokiweun Sdkbewnene ken ee 3, 126 128 579 143 3,705 | 130 8,113 
IE 6 rye Stas BdA RAC NOU CEs Cloak ns Kueh onea es 2) 534 104 888 219 3) 422 | 120 16, 166 
avin Sed a6 Aon ksccddst cevseorev scenes Saceasuasengeres 2,450 100 546 135 2, 996 | 105 11, 180 
DEL cc Accs acdkuncdtunsknckWeeaweadels Stnauduaetene 1, 143 47 346 85 1,489 | 52 2,956 





1 For previous sources, see April, 1921, , Bulletin. 
SUGAR. 


[Data for ports of New York, Boston, Philadelphia, San Francisco, Galveston, ms annah, New Orleans. Weekly Statistical Sugar Trade Journal. 
Tons of 2,240 pounds.]} 








| Raw stocks | Raw stocks 


Receipts. | Meltings. at close of Receipts. Meltings. | at close of 

month. month. 

1920. 1921. 

NS eee Ee 153, 404 72, 654 FE UOE hI cnivvidddddvosunsdenenenaes 416,170 423,677 136, 421 

} RR Ss ni ddsaudecucdcduwesans 240,211 253,811 | ¥ 
1921. CN a sag dicen irs elnducnede 205,624 261,783 | 83,810 
Mn i codases diene sssaveiesves 264, 462 301, 835 BOE Oe |} TOCPOMNMIE son cs ce sbawabacdecitcess 75, 755 240, 087 | 86, 216 

Wick cians fo cxsuedincnbatweses: | 221, 706 307,081 144, 904 | 
_ - —— ! - eee ——— a ——— —_—— = _ = Ee 
TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 
{Reports of State authorities.] 
Bright belt. 
Virginiadark| |. |... |.” | Satter. | “OS™ | Grand total. 
Nortt South | dark. 
| Virginia. a me Total. 
Carolina. | Carolina. ° | 

1920. Pounds. | Pounds. Pounds. Pounds. Pounds. | Pounds. | Pounds. Pounds. 
November 1,517, 152 25, 645, 083 TICS fasadewisancces 105, 450, 551 1,774, 605 | 243, 375 108, 985, 683 
Ps ieigt ss ake vac cdddich ccs vn doeiaenenane 2, 200, 905 7,952,265 | 10,153,170 1, 521, 247 | 573, 650 12, 248, 067 
Mo Yuin dacs ka geT ake tuoi | whesnd van censetin etecmpemaues 11,840,109 | 37,950, 177 49,790,286 | 2. 662,095 | 436, 5 52,938, 931 
SEptemHeF.....--ccccccccccces 67,809 | i. 698, 410 41, 756,009 2, 287, 697 45, 742,116 | 2, 346, 050 265’ 280 48, 421,255 
October 105, 458 | 9, 27 4 223 50,597,385 59, 871. 608 | 2, 724, 010 | 62, 475 62, 763, 551 
November 7,400, 768 } 24 580, 130 73, 206, 917 | 97,787,047 | 3, 595, 367 | 5, 089. 644 113, 872, 826 





’ , > ? 


Norte.—Includes sale for growers and dealers, but excludes resales. 


SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
PHILIPPINE ISLANDS). 


{Commissioner of Internal Revenue.]} 











i ‘ . Cigars. | Cigarettes. | 

| Cigars Cigarettes a ga gar se 

| - ———et Mees : ~| factured 

Large. | Small. Small. tobacco. Large. Small. | Small. | tobacco. 

oa ae aan ea ee A ae See ee 

1920. Number. | Number. Number. | Pounds. 1921. Number. | Number. | Number. | Pownds. 
November........ 668, 060,015 | 57,026,500 3,529, 200,006 | 18,513,654 || August........... 622, 039, 033 | 53,630,000 | 5, 130,577,133 | 33, 601, 590 
| | September....... 611,427,829 | 55,799,900 | 4,791, 397, 910 | 31,488, 809 
1921. October.........| 635,807, 697 | 60, 574, 420 | 4°877, 825,880 | 33,718,294 
June.......------ | 618,495,102 50,175,400 4,219, 727,623 | 31,737,525 || November. ...... 615, 251,258 | 5 52, 962, 253 | 4) 229° 401, 957 | 27,747,196 

TOLY ncccccccccccse | 564, 598, 255 | 47,362,340 4,161, 217, 573 | 29, 226,353 || : 








é 
3 
a 
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NAVAL STORES. 


[Data for Savannah, Jacksonville, and Pensacola. Compiled from reports of trade organizations at these cities.] 









































| ] 
Spirits of turpentine. | Rosin. | Spirits of turpentine. Rosin. 
| Stocks | Stocks | Stocks Stocks 
Receipts. | at close of | Rece‘pts. | at close of | Receipts. | at close of | Receipts. | at close of 
month. | month. | month. | month. 
ao = : ee Sees Fee ee 
1920. Barrels. | Barrels. | Barrels. Barrels. 1921. Barrels. Barrels. | Barrels. Barrels. 
Noventber............. 23, 893 | 49, 209 | 82, 877 247,253 || August........cccceee | 33, 773 52, 861 92, 580 328, 907 
September........... | 28, 786 54,949 | 83, 484 322, 898 
1921. | eae | 23, 58, 066 | 79, 275 313, 904 
OE ee epee 33,533 | 36, 949 80, 943 308, 341 | November........... | 24, 801 62, 072 98, 260 321,478 
BEG wins aescnvnnsecstes | 36, 435 | 47, 580 90, 382 328, 224 |) | 
| ! } | | | | 
COAL AND COKE, 
G[U. S.eological Survey. Monthly average, 1911-1913=100.] 
| 
| Bituminous coal, esti- | Anthracite coal, esti- By-product coke, esti- 
J ? Beehive coke, estimated d 
mated monthly pro- mated monthly pro- mated monthly pro- 
duction. duction. monthly production. | quction. 
“indy | x | 
Short tons. Relative.| Short tons. | Relative. | Short tons. | Relative.| Short tons. | Relative. 
ee ae rae ae Eten Sree a ee " Sl pe 
| | 
1920. | | 
NS igi ocean Soc anecss od onbecedncocstce 51, 457, 000 139 | 7, 441, 000 101 —-1, 622, 000 Seen Dey ese 
1921 | | 
OE ccinduceowcseschengecksocadactasioensese 33, 852, 000 91 7, 786, 000 105 | 232, 000 9 1, 410, 000 160 
EEE MERGERS OES 28 30, 394, 000 82} 7,050,000 95 | 181, 000 7 1, 285, 000 146 
Ring nbesncccsenisdcocannscssscusucceccase 34, 538, 000 93 | 7, 196, 000 97 | 248, 000 9 1, 402, 000 159 
SE naeduunscekesebebbbeNohsataccorsaee 35, 105, 000 95 | 7, 124, 000 96 | 289, 000 ll 1, 423, 000 162 
SoA ehaphiniccatacntammehenievassntacl 43,741,000 118 —-7, 580, 000 102 | 416, 000 16 1, 734, 000 197 
PEE i ncccveascdcevasrndcavscesaconctves 35, 955, 000 97 | 6, 859, 000 93 | 477,000 18 1,766, 000 201 
y | 




















CRUDE PETROLEUM. 


[Production and stocks, U. S. Geological Survey; wells completed, Oil and Gas Journal and Standard Oil Bulletin (California). Barrels of 42 


gallons each. Monthly average, 1911-1913=100.} 















































| P. ion. P; n. | 
roduction Stocks at Prates- roductio Stocks at Protas. 
| ee | ee | —. lanl = | 
| ela- com- com- 
| Barrels. tive. (barrels). pleted. | Barrels. ‘tive. (barrels). | pleted 
ae pan eet eh : aS 
é | | | | | 
| 1921, | } 
Oe re | 38,699,000 | 202 | 125,853,000 | TROT) Mea incase dinnrecosdves | 40,966,000 | 214 | 176,248, 000 | 952 
| | September............. ----| 36,615,000 | 191 | 177,384,000 | 788 
1921. i ere | 35,621,000 | 186 | 176,227,000 | 752 
GtbGksoscesene dee sie 40, 405,000 | 211 164, 837, 000 =e bo  ” ee | 37,780,000 | 197 | 176,860,000 | 903 
PU iseneine ss niddesexksces 40, 328, 000 | 210 172, 359, 000 1, 157 | | | 
| | } ' 
TOTAL OUTPUT OF OIL REFINERIES AND STOCKS OF OIL. 
{Bureau of Mines.] 
OUTPUT BY MONTHS. 
Crude oil run Gasoline Kerosene Gas and fuel Lubricating 
(barrels). | (gallons). (gallons). (gallons). (gallons). 
saad Se. Pe Se eee eas tthe 
1920. : 
es oon cst cdena cenmed ber ponkeees theenedaeuckin aus 40,687,250 | 465,787, 745 213,742,156 , 823, 114,603 93, 229, 723 
1921 | 
re ASS oe SE ae. aaa avdaap an beeen Ac waa 36,940, 821 430, 344, 363 141,637,081 826, 355, 262 63, 088, 609 
2S RES REE REE AR ROI ER RRP SR Re mee 36,040,797 | 419, 641, 815 138, 724, 132 807, 428, 397 65, 893, 228 
Sic Rinicmaeasdbateeswnddsieeeeesas Suseaehseeuian Gb 36,044,910 | 431,577,195 143, 652, 290 784, 450, 485 66, 473,473 
September......... BeGielhs Velina Sawa ooo ay nek beat es haveren 35,613,933 | 416, 913, 000 154,017, 299 788, 408, 124 69, 053, 367 
Ee obi ccc etait «uc cle oak ak ine eee MR SoAS oe bah oaon ek 37,968,496 | 440,955, 518 182, 453,593 | 833,775, 254 75,971, 377 
STOCKS AT CLOSE OF MONTH. 
1920. 
I cin ak 0nb 54nd \wadnscneenaneieeeenekaneeseeeean aces 19, 287, 730 301, 283, 731 383, 828, 239 799, 024, 084 136, 194,914 
1921 
ii dirt a vckica dss swreeekios <pinend iia eeaabeu pie seuee 21, 008, 986 750, 644, 450 435,056,713 | 1, 248,664,088 260, 883, 121 
SERS Spe Re Rae pes CF 4s Stat Rear ida 19, 115,631 684, 236, 695 412, 201,674 | 1,269, 419, 283 258, 638, 208 
ren invw dns bnsackacsvhbadeessasnabebadreassonerbacwe’s 16,374,050 | 567,645, 548 893, 1, 243, 445, 980 242, 530,009 
INR 5 si awh wy colon th'csues bancainusnoud sl oncuaceus 17,991,036 | 515, 325, 998 371, 235,034 | 1,220, 254,127 230, 227,413 
oS ea bukbissiedinks htachcawgnieackesmessreceuen cue ce 18, 404, 182 456, 269, 659 334,579,774 | 1,238, 269,365 216, 770, 320 
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IRON AND STEEL. . 
[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute. Monthly average, 1911-1913=100.] 
| Iron-ore shipments | | Unfilled orders U. S. 
from the upper | Pig-iron production. | een produc- | Steel Corporation 
Lakes. | . at close of month. 
| Gross tons. Relative. | Gross tons. | Relative. | Gross tons. Relative.' Gross tons. | Relative. 
1920. 
Eh iiiuinscsvinetewacokvsnasadssdccelancwodeus 90,146 |.......... 2, 703, 855 117 | 2,340,365 100 | 8,148,122 155 
1921. | | | 
PR cui cdigdcabavkdtuuccdshGenunccesdsbeakenseas 3,600, 989 59 | 1,064, 833 46 | 1,003,406 43 5,117,868 97 
TM ia celeste walusunacuaiie weansdaannekil 4, 047, 687 67 864, 555 | 37 803, 376 35 | 4,830,324 92 
db neghidkee Gh ekeddsggtesd duadecucsvxasndeseh 4,329, 158 71 954, 193 41 | 1,138,071 | 49 | 4,531,926 86 
i ee one h ih cn cn a ene caesticb eee hen 3,913, 122 65 985, 529 | 43 | 1,174,740 | 51 | 4,560,670 7 
ME De ica cl ckududeuddvaseenvecdsactuntaapuadensultavasuecatiasanestas 1,246, 676 54 | 1,616,810 | 70 | 4,286, 829 81 
Ns iii) dc Kus eleeudé tin dsadae seceianssniadaetn Case ebuild Oh aadnad 1,415,481 | 61 1, 660, 001 71 4, 250, 542 81 
NS ow hie o ha tinn dns 0544 Nbaade Sone oe acdeause oaes aan oeeentineataceeed 1, 649, 086 | 71 | 1,427,093 | 61 | 4,268,414 81 
STRUCTURAL-STEEL ORDERS AND SHIPMENTS. 
[Bridge Builders and Structural Society.] 
| | 
| Fabricated structural steel | 
| Structural-steel orders and shipments of the member- 
pon pone Figg through- ship of Bridge Builders and Structural Society. 
Orders. Shipments. 
| 7 7 an eae 
onnege. = | Per cent | Per cent 
capacity. Tonnage. sho Tonnage. | sho 
} capacity. | Capacity. 
ne saensanin - = —— —| ’ silat 
1920. 
i iciiccencctccccoxasencwhssdecacnteceseseanteusmanee 49, 200 27.5 | 11, 531 16.0 | 41, 268 | 57.5 
' } | 
1921. | 
PUA eo bac vandndddastaubacaaeds pscus averse sceanubuckens 66 , 900 37.0 25, 247 35.5 27, 363 | 39.0 
PE RUhi6k oss ndeduatedaseesacedisaameiadinkuncacseeneus 60, 200 33.5 21, 847 32.0 22, 186 | 32.5 
August............ sidusukueases Siiadadtiedbesatemebereies | 59, 300 33.0 | 18,010 26.0 23,558 | 34.5 
 itbds KccwddecaxnniwdbenrhvadséehedaascunGhaubuel 86, 000 48.0 z 47.0 23,197 | 34.0 
October...... nibudestabsbacutevdertnanisdecdetsmpelaaun 97, 800 54.0 28,150 41.0 26,406 | 38.5 
PG vate i vddactenataederbabscdsabaensoaiesneieaea 99, 800 55.5 43, 221 63. 0 25, 211 | 36. 5 
PRODUCTION OF COPPER. 
[American Bureau of Metal Statistics. Monthly average, 1911-1913=100.] 
Pounds. Relative. | | Pounds. | Relative. 
1921. | 1921. 
June..... ‘Guihiniend peehidid ekavbektnedsadas 18, 033, 954 Se fh RO i oiiccsicncciuncccassccucweneamenans 20, 926, 554 21 
) See widiawesguanens os genders 16,389, 507 vat OU er eekadivescombanaenaes 24,613, 754 25 
August...... Srtasecehscededaguaienetenyness 20,013, 569 20 || November ............cccccccccccccccccocecs| 21,713, 984 22 
ZINC. 
{American Zinc Institute. Tons of 2,000 pounds.] 
| Stocks Stocks 
| Produced. | at end of Produced. at end of 
| month. | month. 
1920. 1921. 
December..........-.. pidavand ses sninnincscbicuasta 28, 459 SEO RON ic csiniidh cai vas iadendiacwaaeens 14, 621 86, 549 
RG cvnddvndenadnesacsneuvacndebaiiunie 14, 367 81, 135 
1921. Fh Cas Kaceadscacacadeudcdbdcakiceuaeaubtate 14, 538 70, 824 
Pe abticétctcssaxdshsedeskciuevdautiexnssdees 19, 443 Set) SPE nc ccavecddensauwecsuudwentdnemusaon 21,135 67, 049 
Math edecdecdpcdesesecdccdecqsesecdnevscie 15, 495 a RE SS EE Le 22,013 66, 608 
LEAD PRODUCTION. 
[American Bureau of Metal Statistics. Tons of 2,000 pounds.] 
Production. Relative. Production. | Relative. 
1921. 1921. 
i inacednanesoccodecoscess bibbaciGenuceessdes 28, 348 We th OOH oiivn oivcicvddactcccéicuadcesiendsande 30, 146 | 86 
GT hitibitintbvcnedacscncndesess aati iia head ah 27, 827 Wits: CAMs «00. ss vowedtedunscddduewditeameadewaser 31, 474 | 90 
August............... peecetecddccadedesidendbas 31, 350 | 90 } 
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1920. 
a 

1921 
ee eee 
PN Wigerenncawsescevesns 


{Imports, Department of Commerce. 


T 


IN. 


Deliveries, New York Metal Exchange. 


| 


August 
| September 
| October 
| N 


ovember....... 


i 

| Deliveries | 
Imports. er tofactories. 
Pounds. | Pounds. 
9,550, 535 105 | 7,604,800 | 
4, 133, 450 45 | 3,561,600 | 
3, 565, 767 39 | 3,411, 520 | 









Monthly average, 1911-1913 100.] 





Imports. | Relative. ———, 
Pounds. | Pounds. 

5, 200, 504 | 57 | 7,436, 800 
5, 796, 186 | 64 | 5,835, 200 
4,351,541 | 48 | 5,107, 200 
6, 886, 085 76| 7,280,000 








[Cotton, Bureau of the Census; 


TEXTILES—COTTON AND SILK. 


silk, Department of Commerce and The Silk Association of America. 


1914100; silk monthly average, 1911- ey 





Cotton, monthly average, crop years 1912- 






































| | 
Cotton consumption. | Cotton Imports of raw silk. Silk 
| spindles in ew consump- 
| active dur- tion 
Bales. Relative. |ing month.! Pounds. | Relative.| (bales). 
1920. 
ic ccnxcwapakusseesdedcdeResSebseasbodh teen nackenbasen Shan eVaus 5 332, 712 74 | 31,700, 014 1,319, 995 65 11, 641 
1921 
NE os en cnkhheiyvkbanvaesudh end Pred eainhah Wide SOmaRh bere beh aTenPh SATS 461, 656 - 32,665,315 3,871, 327 189 31, 192 
DON nck diciwadd Seds0ns sos cenecdccpobnnnwinbsebosbecscreneseeeneeescetases 410, 120 | 32) 446, 281 | 4,867,985 | 238 32, 325 
og, hk Pon ini p uM USA saved waynes oa enin eee nee eenpabusuee eee es 467, 103 104 | 33,059,211 | 5,114,901 250 32, 790 
SION svc vccnc cvarsedencdetisrerdaasncenns cube vacua nceseSeeseahbsecine ee 484, 647 108 | 33, 898, 415 | 4,597,642 | 225 31, 229 
RE od cn nauih a aienbsnnd beeen heaSs Sen cobiaw or isk kehbhian eee yenuwabeey 494, 745 110 | 34, 255, 522 | 3,140,516 | 154 26, 816 
I x50 sGiis on csnos'sunh aaenbnand sietv ark exmedarbion haherreetiuens ss 526, 610 117 | 34,387,008 | 3,412) 371 | 167 18, 355 
TEXTILES—WOOL. 
[Wool consumption, Bureau of Markets; idle wool ONT: Bureau of the Census. ) 
Percentage of idle machinery on first of month to Percentage of idle hours on first of month to total 
total repurted. reported. 
—— —————_—_—_—— 
Consump- Looms. Spinniu gspindies. | | Looms | Spinning spindles. 
( tion ; as ee 2 — 
pounds).! | . | 
wie | 50-inch | — Combs. | | Wider 50-inch | — Combs. | | 
| 50-inch | Teed | Woorea. Worsted. 50-inch | Feed, | Woolen. | Worsted. 
| reed | oF less. | reed er less | | 
space. 2 | space. a | 
| ors Bice ccna Gres 
920. H | 
December...........-...| 24,372,000 §1.2 | 44.8 | 50. 3 4'.4 51.7 | 2.7 59.7 60.4 57. 1 51.0 | 53.9 | 53. 4 
| | j 
1921. | | | | 
MLE tixapnegenninivescl 59, 592, 000 20.5 25.2) 21.6 10.9 | 20.6 10.1 19.9 30. 1 19.8 1.4 18.6 | 10.4 
_ aE 53, 076, 000 18.7 25.2; 21.3 11.0 20.5 9.8 17.5 26.2 17.9 4.1) 18.2 | 6.6 
ee ee , 261, 000 20. 4 26.4 22.9 12.7 21.9 13.3 20. 8 29.6 | 20.6 12.6 | 20.0 | 14.3 
September Serene Tew | 62,130,667 22.0 28.4) 22.8 16.7 22. 4 9.5 23.3 31.0 21,1 8.8) 21,2 | 11.5 
ee: 67, 287, 000 23.7 25.8 | 22.3 14.3 | 22.4 8.6 25. 8 27.5 | 21.0 2. 4 | 20.9 | 7.8 
ce FCO, 65, 326, 000 23.3 24.6} 20.7 12. 5 | 20. 5 7.8 24.9 27.0; 18.0 0.5 | 18.3 | 8.1 
PS <ctciwesavenas NA stacid weenie 26.6 21.7 22. 5 16. 1 | 22. 4 10, 2 28.7; 25.7] 21.2 6.2 | 21.9 | 12.6 
! 
1 Converted to grease-equivalent basis. 
LUMBER. 





alaiian dante of manufacturers’ associations. oe 


Southern pine. 
| 
Num-| Pro- Num, 
ber of} duc Ship" |e ro 
mills.| tion. ° mills. 
1920. M feet. | M feet. | 
November........ 203 | 315, 343 | 320,756 
1921. 
| Se 190 | 365, 970 | 371, 183 55 
eee 187 366, 057 | 346,300 56 
ree 185 | 388,510 | 405,974 56 
—-- peas 186 | 385,029 | 433,714 53 
October..........-| 186 395, 435 | 493,035 56 
November. ....... | 184 | 411,883 | 423, 032 56 
\ } 





ia is 














Western pine. ee Douglas fir. Eastern white pine. | North Carolina pine. 
i 4 
-| Pro- 2 um-| Pro- \Num-| Pro- Num-| Pro- 
Ship- Ship- | Ship- | Ship- 
{| duc- i of} duc- (ber of} duc- jber of duc- 
tion, | ments. /milis.| tion. ents. milis.| tion, | ™@2*S- \mitis.| tion. | Meats. 
“| — ES SEE Eee sailplanes 
| M feet. LS M feet. | M feet. | M feet. | M feet. | M feet. M feet. | M feet. 
52 | 107, 846 60,259 | 123 | 263,452 | 212,226 | 19] 20,204/ 19,751 | 24] 14,617 . 
Pry 76,874 | 114 232,407 230,970 19| 42,171 | 23,536, 12| 15,342, 18,248 
| 110,588 | 77,243 107 | 191, 257 + =187,165 19 43, 843 21,991 11 | 15,267 14, 864 
107,346 | 92,397 | 103 | 290, 877 | 321,553 19 47, 675 | 25,933 12; 15,820 16,617 
82,890 | 89,500 | 103 | 231,559 216,763 19| 37,716 | 35,675| 11] 15,623| 14,592 
85,006 | 107,450 | 100 311,119 304,090, 19| 29,707 41,432| 11| 17,641| 18,556 
| 66,032 | 98,273 | 104 | 260,055 221,433, 19] 12,275 | 36,118 |......).........|..00. Stes 
| ' | ' 



































JANUARY, 1922. 


FEDERAL RESERVE BULLETIN. 








RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO AND ST. LOUIS. 


[Chicago Board of Trade and Merchants’ Exchange of St. Louis. Monthly average, 1911-1913=100.} 














7 





| —_ 
Shipments. 





























| Receipts. Shipments. l Receipts. 
rs way : i Abi: Ages 
| M feet. | Relative. | M feet. Relative. || Mfeet. Relative.| M feet. Relative. 
1920. 
SE oe 351, 695 | 76 | 192,072 76 77 235, 736 | 93 
84 246, 602 | 97 
87 270, 448 | 106 
372,453 80 | 253, 848 100 107 305, 188 120 
28, 129 71| — 216, 908 Ot PINON S's cc <i -- cvndcslanuysalapen wah awevas scabeatataseseon Le ereetaee 
- ae | 
PRODUCTION OF WOOD PULP AND PAPER. 
[Federal Trade Commission.]} 
eee eee —_-—— — | = 
Wood News- Paper | Wrap- | » Wood | News- . | Paper | Wrap- 
pulp. print. BOOK. poard. | ping. Fine. pulp. | print. | BOOK. | hoard. | ping. | Fine. 
Net Net Net Net Net Net Ne | Net Net Net Net Net 
1920. tons. tons. tons. tons. tons. tons. 1921. tons. | tons. tons. tons. | tons. tons. 
November..... 326,041 | 122,993 89,564 | 133,818 65,920 | 31,208  August........ 195,176 | 102,277 | 59,711 | 138,530 | 56,167 | 18,833 
September.... 193,479 | 98,898 | 62,416 160,207 | 59,095 20,555 
1921. | October....... 233,618 | 101,884 | 72,139 | 181,775 | 64,518 | 24,635 
TB neni ccueds 189,389 | 87,724 53,934 | 130,177 50,332 17,511 | November. ..., 271,787 | 104,604 | 73,544 | 172,582 | 65,905 | 24, 609 
July...........-, 178,173 | 94,247 48,527 | 112,265 45,090 | 16,327 
CEMENT. 
(U. 8. Geological Survey.} 
Stocks at Stocks at 
Production. Shipments.| close of Production. Shipments.| close of 
month, month. 
Barrels. Barrels. Barrels. 1921. Barrels. Barrels. Barrels, 
9, 296,000 | 10,577,000 | 11,150,000 | September..................-..... 10,027,000 | 11,329,000 6, 953, 
-| 9,568,000 | 10,301,000 | 10,414,000 | October...............-..-.22--eee 10,506,000 | 12,114,000 | 5,348,000 
| 10,244,000 | 12,340,000 | 8,280,000 | November...................... ..| 8,921,000 | 5,195,000 | 9, 091, 000 
i 
RAW STOCKS OF HIDES AND SKINS.! 
[Bureau of Markets; July, 1920, on Bureau of the Census.) 
Cattle Goat and Sheep and 
hides. Calfskins. Kipskins. kid. Cabaretta. lamb. 
1920. 
FE a ence tsatedsotdsdecncccucesbbasctpatsévcndacegiigeueaaeewnakaal 7, 158, 751 3,492,653. 1, 422, 608 | 11, 231, 086 2,234,027 | 12,705, 767 
1,026,189 | 9,679, 847 | 1,218,839 | 13,755,042 
980,762 | 9,784,714 | 1,109,005 | 13,761,905 
895, 523 | 10, 948,785 1,029,369 | 13,904,019 
’ 6 225 938,001 | 10,745,903 791,110 | 12,606,056 
: 5, 990, 633 955, 212 | 11,124,329 702,347 | 13,065,070 
MI eigcd cn a obabt danced davvarvgucacVaorcanks eeeeelncamavaaes | 5,901,843 | 3,148,311 1,002,299 | 11, 296, 645 526,829 | 13,364,170 
! Includes hides and skins in transit. 
PRODUCTION OF LEATHER. 
[Bureau of the Census.]} 
Harness Miscella- 
Fancy | ? 
Sole and | case, neous 
belting. Upper. Patent. Glove. -— = | welting, Offal. splits and 
P ete. upholstery. 
— | — — 
1921. Pounds. _—_ feet. | Square feet. | Square feet | Square feet. Pounds. Pounds. | Square feet. 
I in oiccnncaCencconccdctésvesuconseseccs 22, 444, 000 , 302, 000 954,000 | 6,037,000 | 1,147,000 | 2,160,000 | 6,624,000 13, 140,000 | 
MG ica kodasseuseuenawkennddncesincais | 21, 205, 000 | 33, 570,000 | 1,655,000 | 5,078,000 | 1,351,000 | 2,157,000 5, 584,000 | 12, 924, 000 
arch...... Ate 000 Ob cesdecesssoncedeescecesses 25, 502, 000 | 48,955,000 | 1,165,000 | 6,647,000 | 1,863,000 | 2,797,000 7,539,000 16, 592,000 
MR ia sodas cia doewsnceeuksstes inte cit ddoneies 24, 000, 000 | 50,420,000 | 1,296,000 | 5,611,000 | 1,540,000 | 2,635,000 7,080,000 | 17, 063, 000 
BE rn ivenndccdencess owe cetésndesecatedéuceenes | 25, 242, 000 | 53,532,000 | 1,917,000 | 5,911,000 | 1,620,000 | 2,528,000 | 8,016,000 19,621,000 
KG 6 dds ceWedecaes cocedubenedachoiameccaces 26, 122, 000 | 62,448,000 | 2,801,000 | 7,716,000 2, 252,000 | 2,640,000 8,091,000 | 18, 438, 000 
Mees Sith indcvacocnkhhasandaiagkeceds «+ 25, 028, 000 | 63,217,000 | 2,956,000 | 6,613,000 | 1,720,000 | 2,543,000 7,924,000 | 20, 346, 000 
Cis 1i6cd666ueveasedeceesdcunaendsaeun -~ 26, 985, 000 | 70,418,000 | 3,431,000 | 7,022,000 | 2,072,000 | 2,828,000 | 8,363,000 23, 493, 000 
Uns osc ccigesecccccuscevseccccossesecs 25,683,000 | 67,545,000 | 4,181,000 eee | 2,093,000 | 3,113,000 8, 471, 000 | 23, 403, 000 
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AUTOMOBILE TIRES AND TUBES. 
{The Rubber Association of America.] 










































































| Pneumatic tires. Inner tubes. | Solid tires. 
i= _ — ee 
aI é | 
Shipments, Shipments Shipments, 
! Production.| Stocks. yee ny Production.| Stocks. | “ao nestic. "| Production. Stocks. | “aomvestic.” 
| | =o F 
: aie ere ees . Re ee fe “i | 
1921. | Number, | Number. | Number. | Number. | Number. | Number. | Number, | Number. | Number. 
ia rkriencccupenssssonasivens 2,313,265 | 4,154,456 | 2,643,850 | 2,359,928 | 3,835,098 | 3,232, 673 } 28, 395 240, 336 49, 867 
Taal SSO OS 2,570,524 | 3,892,037 | 2,757,581 | 3,020,981 | 3,122,815 | 3,603,243 35, 123 220, 003 55, 678 
0 ES Se eee 3, 043, 187 3, 934,583 | 2,804, 442 | 4, 430, 152 | 3,649,319 | 3,804,060 , 694 216, 367 , 866 
ah yccsnacerdocagnd | 12929/268 3,340,798 | 2/047,929 | 3,274,822 | 3,827,830 | 2,645,758 37, 441 161, 832 50, 276 
OS i ee ssancetenies | 19287271 3,545,030 | 1,675,169 | 2,843,918 | 4,732,016 | 2,016,371 | 46,274 163, 299 45,911 
SRR Se ER 1,756,555 3,908,342 | 1,342,519 | 2,126,211 | 5,203,568 | 1,540,299 | 43, 537 173, 451 , 556 
i Le Line's 
SHIPMENTS OF AUTOMOBILES. 
{National Automobile Chamber of Commerce.] 
Railroad 'Driveaways Boat (ma- lroad |Driveaways| Boat (ma- 
(carloads). |(machines). chines). (carloads). |(machines). es). 
1920, 1921 
A a eC ee 11,802 | 6, 469 ODF IN cist akant hip cidenskstesnes 20, 758 15, 218 3, 595 
} PIRI, ccc ccanccocecescncsete 19, 002 13,840 2) 959 
1921 }) SME nbbeeseececusctnsesechucte 17,717 12,926 2,214 
I iniccu ies swecaninpasonssaxeus 20, 269 | 18, 834 Fe errr 14, 240 10, 505 1,402 
DN aii, Ua bacupecsuvcseeke 19, 514 | 15, 533 | 3,726 ff PER eccsencesccacccanseosess 12, 100 7, 500 134 
| | I} 
OUTPUT OF LOCOMOTIVES AND CARS. 
[Locomotives, reports from individual producers; cars, Railway Car Manufacturers’ Association.) 
Locomotives. Output of cars. | Locomotives. Output of cars. 
Domes- Foreign | Domes- | Foreign 
tic com P tie” Foreign. Total. | tic com- —— Foreign.| Total. 
shipped. | pleted 4 shipped. | pleted. . 
1920. Number. Number. aa. Number. | Number. | 1921, Number. | Number.| Number. | Nu: .| Number. 
November.......... 204 73 6, 243 | 985 7, 228 \ | amma Piuhiteshou 43 51 2, 364 | 182 2, 546 
| September........ 50 53 1,507 | 374 1,971 
1921 QOCCORET...cccccce- 51 MP iccvanehesa pokes Saleceesecese 
SE ee 43 36 2,540 | 417 2,957 || November........ 14 Es TERR: eee 
2 ee 31 25 4,140 441 | 4,581 | | 




















VESSELS BUILT IN UNITED STATES, INCLUDING THOSE FOR pty ‘eens AND OFFICIALLY NUMBERED BY THE 


BUREAU OF NAVIGATIO 
[Monthly average, 1911-1913=«100.] 


























Number. | P.M | Relative. Number. BM Relative. 
———— | ——E —E 
1920. | 1921, 
Ns oh wae anodccdesekvence 89 | 176, 903 | Fae FI hos owiscccunsctensscssnisie : 7% 90, 205 373 
| POOR ovevecccescssenensesecss 67 105, 352 436 
1921, | PE ekkie cchcdcaecianesen anne 71 50, 208 
PO ink ceseesncys tsi viwankerian 160 | 173,885 | 720 || November.............ccccccccees 79 61, 255 
PUN eae kkbanbness ncbepeanseraaaine 107 90, 636 | 875 || December ..........ccccccscscccce 45 46, 191 
RAILROAD OPERATING STATISTICS. 
[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.) 
l l l | 
Net ton-miles, | Net tons | Net tons | Net ton-miles, | Net tons | Net tons 
revenue and per | er revenue and per ej 
nonrevenue. train. loaded car nonrevenue. train. loaded car. 
| | | 
+ socal lt Ble EATS SES 
1920. | 1921. 
| eet eee ee fae 570, 000, 000 737 | 80.0 || Atagust....ccccccccccccccscses 30,381,958, 000 670 27.4 
|| September..............---++. 30, 821, 944, 000 679 27.1 
1921. fh SOROS eSinscdscckisnssccives 36, 507 , 000, 000 702 27.2 
ON chcsinicsepesanrinsrccste | 28, 140, 661, 000 | 671 | 27.7 | 
SE ees re ee | 3, 412, 404; 000 | 660 | 27.5 | 
} 
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RAILROAD REVENUE-FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
[American Railway Association. Carloads.] 
REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO NATURE OF PRODUCT. 























1 | rl 
| Grain | 4; | Mer- | 
‘and ve | Coal. | Coke. | Forest | Ore. | chandise, Miscella- | ota). 
| Seadeste. stock. | products. L.C.L.| 2e0us. 
a | bel oe Lost s | 
1920. | | 
re et ee | 153,055 | 128,032'| 961,148 56,665 | 201,095 67,196 | $41,496 | 1,070,714| 3,479,401 
1921. 
(SR Ae gi ene ae | 181,080 |. 121,751 | 696,312 21,064 | 221,569 130,838 | 947,162 | 1,106,768 | 3, 426, 544 
July | 104,224 | 634,100 17,057 | 182,078 | 131,666 | 879,382| 1,072,774 | 3,261,138 
699,193 | 19,875 | 202,545 142,961 | 968,746 | 1,227,599 | 3,655, 191 
705,827 21,406 | 201,251 | 123,730 | 971,527) 1,248,529] 3,641,35 
850,237 28,431 , 227,025 93,115 |1,020,468 | 1,408,617 | 4,005,1 
669,225 | 28,032 | 211,663; 33,931 | 953,900 | 1,080,704 | 3,278,706 
582,839 30,519 | 199,560 | 24,693 | 941,824 | °945,115| 3,040,617 

















REVENUE-FREIGHT LOADED, CLASSIFIED ACCORDING TO GEOGRAPHICAL DIVISIONS. 
















































































pais i 
| | 
|  Poca- North- Central South- | 3 
| Eastern. | Allegheny. | hontas. | Southern | western. | western. | western. | tal. 4 
Se ee Fe ee eee ee PS OS EE oo ie : | | . 
| | | 
1920. ! 
| ND EON Pee a | 846, 723 772, 005 136, 076 526, 763 403, 180 519, 288 275,366 | 3,479,401 
1921. | 
MIs vathnie che nds Chkake Geka netagamuiadaaua } 826, 912 714, 503 150, 331 497, 093 519, 090 465, 973 252, 642 3, 426, 544 
JULY... cco Avéucéscqesencs cuadakeabasdeenscanel } 786, 454 651, 910 122, 958 465, 145 489, 118 485, 161 | 260, 392 3, 261, 138 
MCRL ed nc neccctndinedaens caneteacanwndand 890, 199 716, 717 120, 320 493, 840 579, 035 567, 883 287, 197 3, 655, 191 
PN cn tcdecankesadibasiunneadeeenouatn } 882, 236 710, 463 131, 712 508, 984 555, 095 574, 833 278, 061 3, 641, 384 
CREA: oss dedhsasankanakaanaceeswosemes J 981, 224 790, 621 « 570,528 572,057 636, 649 297, 841 4,005,154 
November........... dt wbesdehaenvcedéssncnas 825, 073 671, 584 | 128, 240 501,997 406, 131 486,798 258, 883 3, 278, 706 
RRR Ce SN | 752,730} 626,004 | 104,928 | 473,145 | 379,228 | 458,534 | 245,958 | 3,040, 617 
TONNAGE OF VESSELS CLEARED IN THE FOREIGN TRADE. i 
[Department of Commerce. Monthly average, 1911-1913=100.} . 
Net tonnage. Per- Net tonnage. | ee. ! 
cent- | | cent- | 
|Rela-| age | Rela-| | | Rela-| age | Rela- | 
| tive. | Ameri-| tive. | tive. Ameri-| tive. | 
| American.| Foreign. | Total. | can to | American.| Foreign. | Total. | can to j 
total. | total. | 
| | : 
i | eras Hes, eee Wie 
1920. | | | 1921. | 
November... .., 3, 302, 367 | 2, 868, 294 | 6,170,661 | 151 GG 1 SOB fh BRR ivncccceccs | 2,512,712 | 3,362,443 5,875,155 | 144 | 42.8 161 
August......... | 2,581,600 | 3,222,908 5,804,508 142) 44.5| 168 
1921. | September.....| 3,091,960 | 2,903,253 | 5,995,213 | 147| 51.6| 194 : 
re | 3,058, 679 | 3,094, 452 | 6,153,131 | 150 49.7 | 187 October........ | 2,702,587 | 2,795,681 | 5,498,268 | 134 49.2 185 : 
|| November. .... | 2,748,246 | 2,200,395 | 4,948,641 | 121) 55.5] 209 | 
i 1) 
' 
COMMERCE OF CANALS AT SAULT STE. MARIE. : 
(Monthly average, May-November, 1911-1913—100.] 
EASTBOUND. 
Coe than Wheat. Flour. Iron ore. Total. 
Bushels. | Relative. Bushels. | Relative.| Barrels. Relative. Short tons. Relative. Short tons. | Relative. 
1920. | seit a 
IN, fn ccna diitinescosiven 9, 921, 968 | 111 | 37,236,311 193 | 1,317,800 | 114 5,553,173 94 | 7,065, 488 101 
1921. 
Re tis ctikinkaniadancante 11, 358, 929 | 127 | 10, 418, 433 54 |. 1, 150, 240 | 99 3,802,791 66 | 4,628, 067 66 
NGS ShksCecedececedaccceoven 10, 839, 026 | 122 | 7,878,077 41 | 1,119, 140 | 96, 4,356, 760 | 73 | 5,011, 900 72 
DUBIEE 0 cc ccccccscccccccccosecs 10, 298, 759 | 116 | 10, 132, 267 53 | 1, 232, 250 | 106s 4, 384, 949 | 74 | 5,128, 043 73 
adh vandontduccniann 14, 382, 104 | 161 | 28, 120, 141 146 | 1,516,155 131 3,610,454 61 | 5,017,941 72 
SION aie ddcdsnaccpuctencausé 13, 540, 811 152 | 53, 332,559 277 | 1,887,340 163 383, 302 | 6 2,519,390 36 
PO sh nticeeckecenqesacst 6, 305, 090 | 71 | 24,793, 852 129 524, 030 | 45 [onteeeeeeees Leanwadetel 938, 271 13 
. t | 




















} 
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COMMERCE OF CANALS AT SAULT STE. MARIE—Continued. 






















































































WESTBOUND. 
| Hard coal Soft coal. Total. Total freight. 
“short tons.| Relative. Short tons. | Relative. | Short tons. | Relative. | Short tons. | Relative. 
1920. 
SR OT EAN Eee 329, 845 106 1,869, 723 97 | 2,354,092 | 95 | 9,419,580 9 
1921. 
ER CT Ce Ee aE Te RT 247, 048 80 3,027,177 158 | 3,451, 409 139 | 8,079, 476 85 
ita ckpchntaeddeseseuayvhsasbieneetpenehsacds see ‘ 144 | 2, 486, 990 129 | 3, 126,683 126 138, 583 86 
SE a bin d0kd5 bans gescorcecakesedsasensscsosenedons 489, 142 158 | 1,698, 068 88 | 2,369, 833 95 | 7,497, 876 79 
| RTE ORS AGRI ONT SEE AES 281, 130 91 993, 848 52 | 1,464, 130 59 | 6,482,071 | 68 
SARE IE SRI A LER 325 SEES 159, 002 51 | 474,441 25 | 746,089 30 | 3,265,479 34 
PN ies bceea separ nedaaknceienesessaasoniann 30, 900 10, 52,990 3| 92,909 4 | 1,031, 180 | 11 
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER PLANTS. 
(U. S. Geological Survey.] 
Kilowatt hours. Kilowatt hours. 
Preduced by Produced by Produced by Produced by 
| waterpower. fuels. Total. waterpower. fuels. Total. 
1920. | | | | 
November........... 1, 388,465,000 | 2,317,042,000 | 3, 705,507,000 || July.................. 000 | 2,044,896, 000 | 3, 269, 709, 000 
|| August.......... 000 | 2,210,706,000 | 3,410, 701,000 
1921. | ; || September 000 2, 273,127,000 3, 374, 703, 000 
Pe inasatinpewexsene 1,215, 972,000 | 2,028,121,000 | 3,244,093,000 || October 000 | 2, 437,079,000 3, 578, 886, 000 
| | November............ | 1,222,987,000 | 2, 423,321,000 3, 646, 308, 000 
BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
{Collected by the 12 Federal Reserve Banks.]} 
NUMBER OF PERMITS ISSUED. 
| | | | 
District District | District | District | District | District | District | District | District | District | District | District pot9) 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10 | No.11 0. 12 
(14 (22 | (14 (iz | «(15 (4 | (lv (4 (9 (14 | (9 (20 cities) 
cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). | cities). | cities). | cities). , 
"i a, . ee! WE) "OAc es: ie 
| 
1920. | 
November............ 1,323 | 4,072 | 1,707) 2,562, 2,170) 1,995 | 2,997 | 1,061 966 | 1,048 2,001} 6,990| 28,892 
1921. 
NN RD ee 2,517 | 7,534 | 2,874) 4,564| 4, 2,800 5,930 1,939} 1,971| 2,166! 2,617| 8,199 47,156 
EE nc cideexwnien ,230 | 7,501 | 2,599, 3,078 3,278| 2,564, 5,392, 1,815| 1,753) 2,240| 2,475 ‘ , 
teh ciakinman 2,596 | 8,188| 2,749| 4, 3,756 | 3,437| 6,157 ,971 | 2,390} 2,653 2,814] 10,187! 51,120 
September............ 442 7,709) 2,990) 3,987, 3,389) 2,847) 5,466) 2,036| 1,975| 2,739 2,598| 11,169 | 49,347 
PES ciisicsastavses 2,528 | 7,730] 3,042| 3,990) 3,762) 3,036, 6,426 1,904] 1,931| 2,784 2,736| 11,442{ 51,311 
November............ 1,795 | 7, 366 | 2, 103 | 2,890 3,110 2,677 | 4,198 1,357 1, 105 2,143 | 2,479} 10,162 | 41, 385 
VALUE OF PERMITS ISSUED. 
l ] 
District No. | District No. | District No. | District No. | District No. | District No. | District No. 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). 6 (14 cities). | 7 (19 cities). 
1920. 
RCN ne PEN SS ene | 3,365,537 | 18, 194, 119 3,742,956 | 5, 901, 026 4, 167,779 3,171,368 | 12, 076, 354 
| | 
1921. | j \ 
Si thaaitkicchstennthiocnsbithsbendbanide | 6,602,647 | 48,312,504 | 7,875,639 | 15,658,807 | 8,779,653 4,723, 20, 593, 319 
id dnathawickipppesiiiceiimdihnkvniasien | 6,304,633 | 64, 146, 117 5,875,671 9,342, 411 5, 606, 030 5,772,478 | 29, 933, 415 
ENN A ARR Ac AA BOE TED 6,924,076 | 55,534, 223 6,379,857 | 10,857,711 8, 190, 936 | 304, 25, 578, 330 
SESE RR REE eS ee 5,799,540 | 47, 232, 953 7,820,694 | 11,677,857 9, 284, 277 5, 150, 280 23, 080, 016 
as no seve chase samaesi 6, 288,342 | 62,995,929 | 9,700,800 | 13,739,684 8,233,404 | 5,174,576 | 23,282,376 
DOP ONEIN k io vink cnsceuecwdas ch oenasen 6,159,262 | 52,673, 837 9,290,556 10, 381, 430 6, 019, 114 | 3, 926, 470 22, 343, 114 
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BUILDING STATISTICS—Continued. ' 
BUILDING PERMITS IN 166 SELECTED CITIES—Continued. 
VALUE OF PERMITS ISSUED—Continued. 
District No. District No. | District No. | District No. | District No. | Total (166 
8 (4 cities). 9 (9 cities). | 10 (14 cities). | 11 (9 cities). | 12 (20 cities). | cities). 
| | } 
1920. | 
I £220 aitincin'ucd bse aid i'n obi oe 1,284,909 | 2,215,110 | 3, 031, 267 2,916,070 | 13,107,691 | 73,174,276 
. 1921. ' 
a 6 a a ei ee 4, 448, 228 5,602,586 | 5, 452, 181 4,155,740 | 15,450,694 147,655, 797 
CMA crane kcddavaesdhdicdabsidaatccnancandecdedsgudagenn 3, 485, 150 3, 906, 381 5, 496, 947 | 4, 133, 026 15, 298, 705 159, 300, 964 g 
CNTs un de cup babenacecntactweeesdacdsevecae heared 3,325, 791 5, 423, 460 | 7, 529, 619 6,401,268 | 17,226,365 158, 676, 228 
Mn iinaccaucacablenvcnaiacdndunanne ocadecaccuames 5, 820, 895 4,004, 238 6, 286, 923 5,680,968 | 20,134,993 | 151,973,634 
ET nn ning ans RKRhdeheahke kbar aneemnnncevcedeseeeen 3,581, 849 4, 209,233 | 8, 066,527 3,597,942 23,333,741 172, 204, 403 
ME coe sincadaniacdacniicaienecvuatsapnccgaqveceeeees 2, 480, 127 3,023,050 | 5,674,501 4,331,965 | 19,579,992 | 145,883, 418 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. : 
[F. W. Dodge Co.] 4 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. : 
District | District District District District District District 4 
No.l. | 0.2 No. 3. No. 4. No. 5.! No.7 No. 9.2 } 
1920. 
IE 85 5 30606 b0Rans a neeeKeusneen nesses | 16,562,889 21,415, 111 5, 547,400 14, 855, 121 8, 882, 352 29, 898, 998 4, 169, 120 
1921. | | 
63,561,928 | 14,796,800 39,928,314} 20,428,761 | 45,199,007 | 8, 762, 123 
54, 500, 56 13,563,100 | 35,669,377 | 16,026,969 | 41,119,866 | 12,651,007 
62, 043, 905 , 350, 26,665,555 | 17,337,624 | 44,680,034, 9,173, 552 
90,730,134 | 16,197,500} 36,041,601 | 19,597,191 | 41,461,283 8, 162,640 
74,429,237} 18,295,400 26,969,803 | 19,463,402 | 36,250,434, 8,047,792 
November. 59,810,680 | 13,137,500 | 29,951,636 | 19,053,420 | 32,542,270| 5, 436. 706 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. a 
Distric District | District District District District | District 
No. 1. No. 2. No. 3. No. 4. No. 5.1 0. 7. | Nog 
z ne cere Pea tht 3 Pe eer a 
3, 723, 389 10,825, 811 | 1,524, 200 5, 067, 994 2,669, 461 4,908,178 945,910 ) 
} 
6,531,152 | 34,355,048 | 3, 543, 700 8, 198, 377 4,090,859 9,880,273 | 2, 554,420 ; 
6,672,758 | 22,546, 142 2,971, 900 8, 319, 248 5,335,545 _7, 382, 427 | 3, 758, 504 
6,702,583 | 36,061,717 | 5,331,500 8, 209, 645 5,938,417 | 10,424,029 | 2,975,503 i 
6, 547,754 | 48,789,646 5, 526, 400 8, 987, 610 6,171,436 11,655,497 | 2, 476,134 
8,094,387 | 39,738,113 5,449,400!  8,991,474| 5,937,599 11,660,499 | 2, 256,545 
7,138,624 41, 206, 876 | 4, 304, 500 11, 952,875 6, 643, 425 11, 847, 385 2, 202, 353 : 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included. 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS." 






















































































October, 1921. November, 1921. 
White Dyed Printed White Dyed Printed 
goods. goods. goods. Total. goods. goods. goods.. Total. 
Total finished yards billed during month: 

BENS 2éi.55neyscancdnwenseveansensscouad 18, 746, 156 | 22,085,997 | 12, 459, 518 

2 . 2, 3, 543, 287 
oREREAE SAE EEN RI MNOS, 41, 048, 667 | 32,445,505 | 16,002, 805 |105, 286,414 | 35,722,911 | 30,639,098 | 15,666,401 | 97, 132, 172 
Total finishing charges billed during month: 

Ci aR Pe TIP $358,187 | $860,051 | $567,282 | $1,946,112 | $275,764 | $807,649 | $543,318 | $1,781,015 
Rivestsrancsnccsaedachetsmususent 8 65, 204 128, 612 499, 711 97, 792 52, 529 129, 793 4, 137 
“GRIESE ers Aa eee 196, 714 rl a ae 541, 286 248, 690 BN cnc sesnes 615, 777 
Dighcnccvcvecvseccsepaabenssenaces 137, 830 _ 2 eae 137, 998 133, 092 See 133, 323 
REE RENE 5, 761 MENU i cacencossva 48, 499 5, 753 5 ae 45, 312 
Bincctincdsonsnsexducanducte<ceauebiclh wand cee aber nreyaaeeh orien ep iv wintevadeccluaveuwasunsatvesbaecavdes 26, 140 

BE ishivccepttnndonns bkadiaes sev eereen 843,325 | 1, 287,941 695,894 | 3,211,311 761,091 | 1,243,227 673, 111 3, 075, 704 
Total average per cent of capacity operated: 

SIS Bik os ecWenncusbunctcstaaenscsavaes 71 78 71 72 60 74 62 63 
Dos ncnaveksudesebbkiseaubnurekree® 62 48 74 71 55 30 69 57 
Riiccese Mees padneetacesaetaresstee 96 OP lidsspssacces 93 94 BO basecaces are 92 
Dicisncvanas tindscensanesseeenrnne BED Scncneseséssibsassianenses lll OF bikcavdksvnadiedasedscuunt 96 
Diiicndcraesnnscdepensdundwskcdenhalsas ii eheSabelceieskeearettiaesiareues Ae piwdbabisdesnescaceatoteesvesenas 93 
Dichavawekassisécnbabasatcssdapeetinn baton hinannreanan apeabe a ee Oe Ieicseccacess pksbbbbasowethesaessestes 90 

Average for all districts..............-.- 79 76 72 77 70 72 63 69 
Total gray yardage of finishing orders received: 

|) ee aeabescns wean 14, 736, 439 | 22, 149, 538 | 10,756, 264 | 52,235,475 | 14,769,985 | 19,879,385 | 8,941,174 | 46, 767,926 
"SCORES SIR EERIE 6, 141,406 | 3,636,386 | 5,469,803 | 21,806,753 | 5,557,804 | 2,242,974 | 3,274,128 | 16,320,006 
Becuiscocskbubebschusadeeeinseranes 7, OGD, GIS | FSR 00k fnccecccescas 16,391,625 | 7,504,310 | 6,572,330 |............ 15, 515, 704 
Dig Kinane knee enbsehakashenereee , 364, Bis Oe lnqavnccsencs 7, 415, 4, 204, 997 8 eee 4, 210, 824 
Didak nccesdusen es ctenpiageneoeeomn 379, 116 ot ee eee 1, 011, 674 249, 126 | ee 1,019, 399 
Divs cicsccacvvvcsddcvenscosnduntwelbsnieerusiene aware sceuneeksiankeeren PE nik nsindeaces acsavesncaaloceivcsneses 1, 445, 226 

Bs sinnssbuketvenasens Cagusnsseespund 36, 490, 865 | 33,691, 483 | 16, 226,067 |100, 909,965 | 32, 286,312 | 29,470,789 | 12,215,302 | 85,279,175 
Number of cases of finished goods shipped to 2 
customers: 

UNE Boban cckixcvcoedenpeunseeouneenene 6, 893 6, 832 4, 091 29, 885 5, 441 6, 004 3, 438 26, 105 
Dikkvcdsvssbceeannipite sohcues soa 4,180 Ae |eé cuaceesnes 9, 846 3, 812 fee 10, 223 
Dinkis bees GedeaccheacGhirkedssieeen 4, 024 SS eee 7,017 4, 869 DOF livaacaseuans 7,811 
Di ch dckndidopnsamaeerockiesmendsae eg eee. RNa a 4, 140 WME Wkadsinspetelsiasteanvaaet 3,645 
Di sinning s0dpses dnachencudbencteasn GelaiaingsscabeiniatheteekGuleuenwaeewhslteseonne Cocccccccccclocccccccccccleccccccceccelscccccseccos 
Bie tnxe Gen snus nd cheek sine bank svslonbessbsanah abeaitaraes pedi wene | § RENE SS EE Rs Oe 423 

Sls enpscnexkancssartacienesaceceeas 17, 510 9, 135 4,091 51, 439 16, 165 8, 420 3, 438 48, 207 
Number of cases finished goods held in storage 
at end of month: 

PUNOD Siinicnncescpensssasdtarnanunnnseens 4, 608 3, 966 3,010 23, 159 5, 466 4,010 3, 297 25, 176 
DinGicetusuhensecektuaeeearenkons 2,978 75 je ccccccscees 10, 394 3, 227 _ ee 12, 068 
bisa bncwkietastusissuahasansesne’ 145 ff 5,730 213 OF Liditiandsses 5,910 
Dinvanchussveneumeh saunchiweien seal i error Lapa ah eneee 1, 063 ee alaWdabcnnee 1, 760 
Duc cdswnnh nn ce eRbdh scnekensenncaOMlueheh samen sa onsasesine sl acaseeseesen BOP Mipccvccanscnalesnsseeavcdsticsnensecnye 505 
Ditch gntenstennecdesdseusduscsocbaldphsshadhiayl seeds abdeakelagmmeecress SP Me cavuccinsaelvsicanacaccseuseb adden 256 

iit hadexcucvincbstiasadsccwad inion 7,992 4, 364 | 3,010 40,725 9, 325 4,723 3, 297 45,675 
Total average work ahead at end of month oe 
(expressed in days): 

EY MieNieeybccekaaneedbecnkanassahuens 4.7 10.0 | 12.0 8.7 4.7 9.6 9.9 8.0 
re ere 7.6 3.9 | 16.0 7.6 8.1 3.7 11.0 7.2 
_ EEE Ree rt Pee Oe rye 14.0 BD listisésennee 17.0 16.0 BUD lideccecanced 16.0 
Dinuincevawktebebuseeesdscotaess ok | ee  Sealkciennaks 22.0 DD Wistccnescsslewbese< amet 13.0 
Digs te ecdnapanabausondvacs sanentspiath piceaeeereeeasaceeue L Gevsees ican Wee ancsadcronsstauatvehdenkebisnnsuscien’ 12.0 
Dish sndas iv bee sou ceabeyneentes by odentndemenlaesbaaeeanen lvesinepevesce SID bein os cedcsseelncevtusececs paehaansnene 8.3 

" Average for all districts................- 9.3 11.0 | 12.0 10.0 8.7 10.0 10.0 9.2 
| | - 




















1 The National Association of Finishers of Cotton Fabrics, at the request of the Federal Reserve Board, has arranged for a monthly survey 
within the industry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the ollowing 
statement concerning the tabulation: 

The pomempengans Saaee are compiled from statistics furnished by 34 out of 58 member firms of this association. It is probably fair to state 
that in the absence of — specific detail at hand, but, according to our best estimate, it is gy a J well within the fact that the fi given 
for the various classes of work would cover, approximately, the following percentages of the ent industry: White goods, 72 per cent; dyed oods 


g ’ 
62 iy cent; printed goods, 30 percent. The figures given represent reports from exactly the same finishers for the two months, both for the totals 
and for the subdivisions, and therefore are strictly comparable. 


Note.—Many plants were unable to give details under the respective headings of white goods, d goods, and printed goods, and ee 
their totals only; therefore the column headed “ Total,’’ does not always represent the total of the subdivisions but is a correct total for the distri 


ct. 
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REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended November 
30 was as follows: 











| 
Number | Actual 
ofmills produc- | Per cent 
report- _ tion jofnormal. 
ing. (dozens). 

1921. | 
NNT. Gin ad aueccpageaseekubensesantssts 60 | 559, 591 65.5 
i, GU 2 Pre ee 61 | 490,640 51.2 
CE: Carcacun cas cessscbeuessseenes 148 412, 627 71.1 
asd pati venedéccceeiesnenere 155 | 572,833 84.4 
SE nas ounce nanainncecindsweens 256 | 675, 205 87.3 
BI ii caddeckdcnvsrdatcosccenstcee 857 | 692,452 86.5 
Winter underwear (November)... ...... 46 | 464,419 88. 1 
Summer underwear (November)....... 29 | 228,033 83.5 





15 other mills reported closed. 
2 4 other mills reported closed. 
33 other mills reported closed. 


Order and production report for month ended 
November 30, 1921, follows. The number of 
mills reporting was 42. 


























Per cent 

Dozens. | of normal 
production. 
Unfilled orders first of month................. 1, 117, 216 peckeeeaniie 
New orders received during month............ 308, 924 | 60. 0 
UN OM ainncvcdeweraeeswansekeusiadeend | 1,426,140 |..........-- 
Shipments during month...............-.---- 275,144 53.4 
Cancellations during month..............-..-- 14,573 28.3 
OE Cl Pusrenkiccdasees duhucssuvasdesuas (ys ae ee 
Balance orders on hand Dee. 1(A minus B)..| 1,136,423 |............ 
PROGIGGNL < 65 Kerencdpenntesscnecssancveewnses 372, 663 72.4 








Thirty-six representative mills which re- 
ported for October and November furnish the 
data for the following table: 


{In dozens.] 




















Novem- 
October 
(36 mills). bey Gain. Loss. 
Unfilled orders first of month | 1,009, 413 [1,077,403 C908 fracdcnvecs 
New orders... ........-.-00- 406,675 | 306,837 |.......... , 838 
Shipments. ...............-- 339,239 | 268,461 |.......... 70,778 
Cancellations............... 3,911| 14,587] 10,626 }.......... 
Production.............-... 382,345 | 362,660 |.......... 19, 685 











RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 381 representative depart- 
ment stores in the 12 Federal Reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 the material was received in the 
form of percentages, and the averages for the 
cities and districts computed from such per- 
centages were weighted according to volume of 
business done during the calendar year 1920. 
The changes in retail trade for the United 
States as a whole are obtained by combining the 
district percentages, after multiplying them by 


a system of weights based partly on agp x 


and partly on banking resources. The tables 
for the month of November are based on re- 
ports from 26 stores in district No. 1 (Boston), 
61 stores in district No. 2 (New York), 49 
stores in district No. 3 (Philadelphia), 27 stores 
in district No. 4 (Cleveland), 23 stores in dis- 
trict No. 5 (Richmond), 30 stores in district 
No. 6 (Atlanta), 58 stores in district No, 7 
(Chicago), 20 stores in district No. 8 (St. 
Louis), 16 stores in district No. 9 (Minneap- 
olis), 16 stores in district No. 10 (Kansas City), 
21 stores in district No. 11 (Dallas), 34 stores 
in district No. 12 (San Francisco). Cincinnati 
and Toledo, in district No. 4 (Cleveland), are 
shown separately for the first time this month. 

A comparison of monthly changes in activity 
of different types of soleil basinais since Jan- 
uary, 1920, is shown in the third of the follow- 
ing tables. The 145 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 12 
while the mail-order houses do business in all 
parts of the United States. Chain store figures 
are based upon the total sales of the same re- 
porting chains for each month, but the actual 
number of stores in these chains varies slightly. 
It may be noted that mail-order business has 
been much depressed during 1921, while sales 
of department stores and various types of chain 
stores compare quite favorably with sales in 
corresponding months of 1920. November 
sales were slightly smaller than those of Octo- 
ber, 1921, for each type of retailer, and were 
smaller than in November, 1920, except in the 
case of “five and ten cent” chains and drug chains. 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
[Minus sign (—) denotes decrease.] 





Percentage of increase in net sales as compared with corresponding period previous 


Ratio of outstanding orders at close of 
month to total purchases during pre- 



























































































































































‘ vious calendar year (per cent). 
aan | sail 
District and city. | | July 1, 1921, to close of— } 
| July,  Aug., Sept., | Oct. | Nov July, | Aug., | se Sept. | Oct. | Nov 
| 1921. © 1921. | 192. | 1921. | 1921. suly, | Aug., Sept, | Oct. | Nov., | 192+ | 1921. | 1921. | 1921. | 1921 
1921. | 192i. | 1921. | 1921. | 1921. | 
| | | | 
a, SR ES, AS ial jlsevial sakes om alien 
District No. 1: 
Boston.......- —11.5| —21|—9%2 &8|—7.3| -1.5|—-68|—7.8|—36] —45 6.1 7.2| 24 7.0 5.6 
Outside....... —14.1  —10.5| -123|}— .2) —6.6/ —14.1/| —124/ -120/-—8&7)—82 7.5 7.4| 7.3 6.1 4.3 
District ..... —123'-45/-9.9| 44/—7.2|/-123|-84/-90/-49/-55| 63/ 73| 7.4! 69 5. 
District No. 2: | | 
New York| | | | | 
City and | | | 
Brooklyn...| —12.0|—4.1|—-120| 4.4) — 6.9) —120/— 82 —%7|-49/- 54 6.9 7.5; 65! 6.2 5.4 
Buffalo. :..... | — 91) — 62) — 3.9 13|—7.6|—9%1|—7.6|—62|—45| — 5.2 9.2) 100 9.0! 7.0 5.8 
Newark.......| -13.8/—-64|) 1.8|—2.1| —84| —13.8| —10.2 | —5.9| —4.7| —5.7 6.0 5.7| 4.8 5.0 3.6 
Rochester.....| —6.0)/—31/ 7.7|/—38|/—7.7|-60|/—45|— .2)-24| —3.6 7.56| 117) 8&5 7.2 4.7 
Syracuse...... | -14.3 | — 9.4 | -13.4 | — 68 | —11.4 | —14.3 | —12.0 | 13.6 | — 7.8 | —11.0]........|....005-|-eeeceee 4.9 3.5 
Outside....... | —14.9 | -11.2 | — 7.3 -1| —10.4 | —14.9 | —14.3 | -12.0| — 94) — 9.7 8.6 8.3 6.6 6.3 4.6 
District.....) —11.5|—5.2)/—82| 28) —82|-115|/—86/-84|-48/—57] 80| 83) 71/ 60 5.3 
District No. 3: | | 
Philadelphia...) —13.8 | — 2.9 | —16.5 | — 1.5 | —10.5 | —13.8| — 8&5 | —12.0) —87/]— 89 8.1 89, 7.0 7.5 7.4 
Outside....... | — 64 | — 67 | -123|— 80) —46/—64|—7.8 = 9.4|— 9.5 — 8.8 7.5 8&1) 74 6.2 8 
District ..... | 11.8} —40| -153] — 32 Re wml Rd —11.3| — 89] — 89 7.9 &7| 71 7.2 
District No. 4 = | | 
Cleveland ..... | 29.2 | —22.4| —26.9 | —16.6 | —19.4 | —29.2 | —22.8 | —26.7 | —23.5 | —22.2 8.6 86) 6.1 6.5 5.0 
Pittsburgh....| —16.3 | —22.5 | —24.6 | —15.6 | —27.0 | —16.3 | —17.8 | —23.6 | —20.9 | —22.5 5.8 7.1) 58 5.6 4.5 
Cincinnati... .. SEARS Et RA =IB.4 |. .ccncee lsdennpaelnsa covet Ie savin MEM cop owarclisntscnslessusaetloveunces 5.4 
DL cndvcnsishcctecsiccniess<|-seunduepeeayskes tt ee SEES See loememnns “UIE Liseocngalapranwaslectosanclesvansas 4.7 
Outside....... —17.0 | —11.0  —15.8 | —10.6 | —20.7 | —17.0 | —17.4 | —14.5 | —15.0 | —19.6 94] 113! 83 6.6 7.5 
District. .... —21.4 | —21.0 | —23.6 | —15.2 | —21.1 | —21.4 | —19.3 | 22.7 | —20.8 | —19.7 7.2 8.0, 6.4 6.0 4.9 
District No.5: | | | | 
Baltimore.....| —16.9 | —17.4 | —18.9] — 5.9 | —14.7 | —16.9 | —17.2 | —17.8 | —14.0 | —14.2 9.5 %8) 7.9 5.6 4.4 
Richmond. ...| —15.9 | — 4.9 | —12.9|— 24) —91|—15.9| —11.0|—11.7)/—88/—88] 12.5] 120!) 127 8.9 7.4 
Washington...) — 4.2) — 1.4} —11.8/] — 14) —80)—4.2|-29|-61)—4.5|]—5.4 7.6 6.9 6.4 5.3 3.2 
Other cities...) —10.1 | — 9.2 | —19.8 | —15.2 | —21.6 | —10.1 | —10.1 | —13.0 | —13.7 | —15.4 9.6 90) 6.3 4.6 3.9 
District ..... | -11.7| —9.8| —16.2| — 5.6 | —12.9| —11.7 | —10.8 | —12.7 | —10:5 | —11.0 9.2 9.0; 7.7 5.7 4.3 
District No. 6: | | | 
Atlanta.......|........| —35.1 | —36.7 | —16.1 | —20.5 }........ | —36.4 | —36.2 | —30.6 | —28.5 |........ 19.9 9.6 9.8 3.5 
Birmingham..)........ | —32.9 | —23.9 | —31.2 | —34.2 |........ | —98.3 | —35.3 | —38.0 | —S1.7 |........ 5.5 6.0 5.2 4.2 
Nashville... ..| —22.3 | —15.7 | —22.1 | —11.3 | — 8.8 | —22.3 | —17.5 | —20.8| —17.7] —14.5| 9.3 7.6| 7.0 5.2 4.0 
New Orleans..| — 8.6 | —10.9| —15.7| — 9.4| ~20.5| —86/— 99] —123| —1h4]—15.1/} 101] 118) 10.9 8.4 6.5 
Outside.......| —30.0 | —28.0 | —26.9 | —14.1 | —22.7 | —30.0 | —29.0 | —25.2 | —23.8 | —21.5 6.3 7.2 4.7 2.4 2.9 
District.....) —21.2 | —21.3 | —22.9 | —15.1 | —2i.4 | —21.2 | —21.7 | —22.2| —21.3|—-20.4] 7.5] 80| 68| 68 4.8 
District No. 7: | | | } | 
SSE eae | -124| — 7.6] — 7.7 | -12.7|........ | —10.4| — 0&4 | —10.9 | —38.4 |........ 68) 5.5 3.5 3.3 
I i Aon cash ee RS. 10,7 | —18.2 |........ Rass tee Ee We oY eae Reg: Sa deeh 7.0 6.0 
| “RISE GRRE? | —20.3 | —17.2 | —10.0 | —16.6 |........ | —18.9 | —17.7 | —15.2 | —15.0 |........ 80! 6.5 5.6 4.5 
District ..... —14.7 | —18.8 | —15.3 | — 9.9 | —16.9 | —14.7 | —17.1 | —16.0| -15.5|-15.9} 89] 7.9) 65] 6.1 5.1 
District No. 8: | 
St. Louis...... —13.2|—89| —-185|—9.5| —82| —132/ —11.1| —14.2 | —12.7 | —11.6 8.2 7.5) 5.9 6.3 5.1 
Louisville... —2.9 | — 9.5) —13.2| — 7.1) —14.1 | —20.9 | —15.0 | —10.7 | —11.1] —14.2 5.7 83) 7.2 4.4 2.7 
Memphis....../ —26.6 | —21.4 | —22.6| — 6.3 | — 9.7 | —26.6  —24.3 | 23.7 | —18.2 | —16.8 5.9 8&9} 9.6] 14.2 9.1 
| ae ae FiReae Wied! — 6.3| — 9.2 |........ lst camsceloergaent —11,1 | —21.1 |........|........ ee Gy 8.5 
Outside....... —12.9 | —14.7 | —15.2 | —11.8 | —17.1 | 12.9 | —13.0 | —14.0 | 15.1 | —10.7 6.6) 14) 7.7 4.9 4.8 
District.....] —16.5 | —11.7 | —18.2] — 8.7] — 9.4 | —16.5 | -13.9| —15.3/ 13.0] 127] 74] 82) 68] 68| 5.6 
District No.9.....] —21.8 | —11.0 | —17.8 | —12.8 | —18.3 | —21.8 | —23.6 | —17.2 | 16.6 | -13.5| 10.5 8.0 7.3 5.7 2.3 
District No. 10: | | 
Kansas City...]........ — 94) —11.8] — 1.1] —12.9 }........ —10.1 | —10.8 , — 8.2) — 9.2)]........ 7.6 5.6 3.0 1.9 
as euitipctcait -7|—87|—83] —86\........ —7.3|—7.7|—7.8| —B11........| 8&5 7.4 6.6 4.3 
BR scshcnsiecnwesed —16.6 | —21.9 | —31.9 | —17.7 |........ —181| — 87 | —18.8 | —17.4]........ 8.5 5.0 4.9 3.9 
District ..... —10.9 — 89 > —13.8| — 7.4] —13.8 | —10.9 | —11.6 | — 9.1 | —10.9 | —10.8 9.9 8.1 5.8 4.4 3.0 
District No.11....| —22.1 | —23.3  —22.7 | —16.7 | —25.9 | —22.1 | —22.7 | —23.0 | —21.8| —24.2| 10.4 8.7 7.8 6.1 4.3 
District No. 12: 
Los Angeles... . — 1.5 ‘1 55) oe 61 =~ LS) £9] @ 9 9 8 8.3 7.4 
San Francisco.| —11.6 |= 16) — 47] - 10) — 40] -116) - 6.3) - 57) - 3.4) -3.5 8.0 7.3 
akland . 7.9|— 84) —128/-88|-93/-7.9)-—1.7/-95]-—95/— 95 a 
14) —85)| —21.6| — 4.6| —16.8| —11.4| —10.0| ~125| — 9.9 | —13.4 BIO dineicadine 
-| —18.6 | —12.5 | —10.8 | —12.9 | —11.7 | —18.6 | —15.4 | —13.9 | —13.5 | —13.1 7 6.2 5.3 
Spokane... ... 0|—86 —11.4| —20.5| —10.4 | —22.0| —13.7 | —12.8 | —30.5 | —14.6 7 6.0 8.0 
Salt LakeCity.| —16.2 | —15.3  —13.9 | —20.9 | —14.2 | —16.2 | —15.8 | —15.7 | —17.2 | —17.0 96| 10.5] 10.1 |........ 6.3 
District. .... —12.9|-—62 —87|—63|—7.9|-129|-—9.3/—88|—9<0}/—83] 100] 10.0 8.1 7.0 6.4 
United States..... 15.1) -11.9  —15.1 | — 6.7 | —13.7 | —15.1| —13.9 | —14.0| —-12.4|—-124] 8&4 8.3 7.0/ 6.2 5.0 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued. 
[Minus sign (—) denotes decrease.] 





Percentage of increase in stocks at close of month compared with— 


| Ratio of average stocks at close of each 
| month to average monthly sales for 
| same period (per cent). 














































































































































































































Distelet and city. Same month previous year. Previous month. July 1, 1921, to close of— 
July, | Aug., ry Oct., | Nov., July, | Aug., | Sept., | Oct., | Nov., | July, Aug., Sept., | Oct., | Nov., 
weal. | loai. | W921. | eal. | 192. | 192i. | eal. | 192i. | 1921. | 1921. | 1921. | 192i. 1921. | 1921. | 1921. 
seat | ——| Reowaadll Wiecenscn: Venrmead, Vest ® ase es. 
District No. 1: 
—15.6 | —17.9 | —17.3|-—85|-105|—34! 1.7] 109] 5.9 5.9 4221/ 405.0 378.0) 343.0| 332.0 
—16.7 | -19.1 | -18.7 | —15.9|-108/— .6| .5| 10.2) 65) 29 4826) 458.0 4780 /| 458.0) 459.0 
District....., —15.9 | —18.2 | -17.8| —11.0| —-106|—26) 14] 10.7) 61) 5.0) 425.1 | 420.0) 105.0| 373.0 0 
District No. 2: | 
New York City 
and Brook- } | | 
et —20.6 | —23.1 | —18.6} -15.2|—7.9/—3.9| 40] 131] 4.3) 3.0 443.6| 455.6 444.8] 382.2| 362.9 
Buffalo....... —183 | —21.6 | -17.8| -129|-—6.7}/—3.1) 48] 16.2) 4.5)— .2, 470.9) 462.0) 456.6) 436.3 | 428.7 
Newark.......| —24.6.| — 5.9 | —%4.2]—17.2)-12.9| 4.5) 7.0) 07) 81) 1) 451.9) 450.1) 4286) 392.1] 371.0 
Rochester... —30.2 | —25.1 | —19.7 | —26.7 | —24.2/— 28) 5.4] 10.5 1} 22] 433.8) 445.2) 431.6 | 404.3] 392.7 
Syracuse......| —26.1 | —24.6 | —19.0 | —33.5| —29.5|— 7.6) 4.9] 61) 2.4) 3.5) 469.4) 498.1) 488.5 | 431.6] 414.2 
Outside....... —83)/—9@1|/-—7.7|-56|/-27/-68/ LO] Io] 4.6 -4| 487.3 | 557.4 | 579.0 | 553.5 | 549.5 
District... —2.6 | 19.7 | —180 | -15.5|—9.4;—42) 52] 11.9; 48] 21) 431.6) 453.7) 4425) 389.6) 372.3 
District No. 3: | "| RH | 
Philadelphia..| —13.6 | —19.1 | —17.7| -185|—9.7/—4.9|-—25] 64] 23] .1| 469.2) 4422/ 4407/ 388.4] 360.3 
Outside.......| —15.2 | —20.0| -126|—94/—54/-43/ 46] 106] 3.7/ 1.8] 4790) 5255 546.4) 514.5) 502.9 
District.....) —14.0 | —17.3 | —16.4| —16.2|—87,—4.7)/— .7| 7.4] 26 5 | 471.9| 462.8) 16.8] 419.5 | 395.5 
District No. 4: | } “ 
Cleveland.....) —27.9 | —28.7 | —26.8 | —27.5|—-17.8 —6.0| 7.8 | 15.2} 3.0) 27/ 476.3) 461.0) 4625| 420.7/ 405.1 
Pittsburgh. .... —14.9 | -18.4 | -15.4 | -17.9| -15.3/— 5.4) 6.2) 6.6) 1.9) — .4| 9627) 4481) 487.2) 422.5 414.1 
neinnati..... feisnsccelvawunccdeleswadens ES WENT ccadaceecannaes Acddeimiaciaveteeas L— 08 fecccccccleccecccelccccceccloceccoss 5. 
se Diccnnaen ledeeddeeleewaanes nc) MAES BESS laceussmuareatwans LD Ln sesonslaskancuphocnageus Ee renee 406.3 
Outside....... |} — %1 | —20.3 | —19.5 | —17.4 | | —10.4 7.3) 91 2.5 6 | 483.1 | 5889) 441.9) 558.6 | 491.6 
District.....| —19.6 | —18.8 | -19.6 | —20.9|—-16.3/-—61| 68] 97| 23; .7| 4169) 467.3| 470.9) 441.1| 424.7 
District No. 5: | g 
Baltimore.....| —27.8 | —26.1 | —21.1|) -18.7/—86|/—4.2) 6.7) 17.4] 2.4) —1.7| 463.2) 475.1) 477.9) 431.6] 407.1 
Richmond....| —16.9 | —15.0 | —13.5| -11.8|—3.5/—1.9 54] 154] 4.8| 2.9) 420.5 | 459.0 | 460.2] 427.5| 418.3 
Washington..., —23. ‘ 5 | —99/—23) 8&9] 118 18;  .3| 4348) 4583 481.4) 437.5| 420.0 
Other cities. . .| — 2.6 .3| 4.7] 17.0] 62) — .7| 480.5| 495.3 | 553.9) 534.8] 523.4 
District. ....| 7.7 .2| 7.0) 168) 28|— .5| 458.3| 471.2| 4904] 449.8] 429.0 
District No. 6: | ; 7 
Atlanta....... | 8.3| 15.0 Pe | | 656-1 | 573.8 | 593.8| 565.2 
Birmingham OO) 29) BF] BB hiceesn | $09.7 911.2] 636.8| 733.6 
Nashville. .... 10.0} 83] 3.7|—1.5| 6333] 556.7| 497.9) 428.3) 555.7 
New Orleans. . 3.2 14.0 5.9|— .9| 510.9) 510.9) 472.7 | 467.9 443.4 
Outside....... | 9.9) 7.4| —6.1| .8| 6443 805.8) 626.0) 503.3| 513.5 
District... | —18.3 | 5.3| 11.0/ 1.5|/— .5| 571.6 | 6122) 565.9] 514.1] 517.4 
District No. 7: } } 
Chicago.......).-++-++- —14.3 | —10.8 | -13.0 | —11.2 |........ 122] 100) 24) 1. ae | 463.1 470.3 340.9 302.3 
etroit ....... eeeeccccleccscereleccccces | = 20.4 | 28.1 |. .cccccleccccccsloccccese 9 | — .B | ccccccclecccecceleceecese > 
Outside....... poenones —23.2 | —23.8 | —16.1 | —12.6 |........ 7.0; 30) 3.6|—1.3 | Loeandil | 517.5) 5180 | 543.2] 533.0 
District. .... —2.0 | —21.6 | —21.5| -20.9| -17.5}-1.2) 80] 43] 36) — .6| 500.4} 505.2) 5083| 444.1) 446.9 
District No. 8: | 
St. Louis...... — 68] — 7.6 | -121| -10.3|—3.7;/—34{| 102) 5&3| —.7) 2.5 | 410.3 | 419.8) 429.4] 408.7| 375.6 
Louisville... 18.4 | —11.5 | -10.6 | —11.6|—9.9/—3.4) 11.2) 100) 5.7) — 3.8! 455.6 | 729.3) 6336] 643.8 | 650.4 
Memphis... — 7.4 | —20.6 | —21.3 | —29.1 ~e | —69) 38] 98 2) 21) 5 7 | 463.3 434.8 567.0 415.3 
LIED spree danbanieansittisheseasnns Ty 1 | ened Roan ee : ry) eens eee See 
Outside.......| —15.6 | -12.9) -11.6)—85/—-5.8;-96)/ LL 12.9) —.5)—52)| 337.7| 5215) 536.3 0} 465.0 
District... — 93 / -10.7 | -13.3/-12.5/-6.2/-37) 94] 74) .5) 1.3) 426.1| 461.8) 4625] 461.9) 426.4 
District No. 9..... —21.6 | —zl.1 | —18.1 | —16.9| -12.9) — .6) 6.9) 4&1) 1.0) — 8 ]......2|-nceeeeeleeeeeeee|eceeeees[eceeeees 
District No. 10: | | 
Kansas City... —148| — 7.9) — 5.1]........ 10.3) 47] —.8) —3.2].......4) 544.1 557.5} 500.0 .2 
Denver....... —11.1 | —10.9 | —.1.7|..... oot Jel S01 BB Bian 443.3 | 602.1 | 593.7] 498.5 
Outside....... —18.2 | —17.7 | 13.3 |........| 16.4) 8&7] 1.6| —10.9|........) 560.2 | 425.9 429.1 | 532.5 
District ..... ~15.0| —15.1| -14.2|-10.9/-—6.7| 63| 127] 61 5|— 4.2] 497.1) 527.9) 543.3) 522.9) 507.7 
District No. 11....| —27.6 | —25.5 | —26.0| —24.0| —16.0|—22) 169| 7.3)  .3) 2| 543.2) 504.8) 651.8 | 511.3) 523.1 
District No. 12: | 
Los Anseles....—3.6/— .6| 17) 18] 81) 75) .6| 58) .5 1.7 | 393.7 304.1 | 467.2, 462.6 | 478.9 
San Francisco.| —14.6| — 9.2) —6.8|/—88|/—68/— .6 7.9] 10.2) 23 2| 406.0) 404.5 449.1 | 441.2| 440.0 
Oakland......) —16.6 | -12.7|-—86/—88|—47/— .7,| 7.0] 91) 2.5 4| 490.7 | 498.9 4465) 463.7 | 488.3 
Sacramento. ..| —32.4 | —14.5 | —15.5 | —17.6|—64/—26, 229) 66] —3.7|— .4| 4243 4481 5178) 457.6) 461.5 
Seattle........| —37.0 | —23.2 | —25.2 | —25.1| —21.3|-—6.8| 135) 40) 14) 37) 4108) 4040 4128) 400.2| 415.1 
8 “eames —17.2 | —15.5| — .1| —19.9| -—17.1| -13.5| 7.3) 24| —1.1|)—20]| 575.5) 526.1 | 577.0) 517.6| 541.8 
Salt LakeCity | —30.2 | 24.7 | —18.9 | —17.5| -16.7|—7.6| 131/ 89) 1.0|— .4|...... sihebeostne 525.7 | 513.6 | 499.3 
District ..... —183 | —15.5 | —15.7 | —16.8| —13.0|— .7| 46 4.3 6 | — 1.1 478.3 455.7) 479.8 | 464.9 | 462.0 
United States.....) —19.1 | —19.0 | —18.2) —16.8) —11.8/-20) 66) &7 2.7) 5 468.0 487.0 483.5 | 443.4 | 432.0 
' | | | ! | 
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FEDERAL RESERVE BULLETIN, JaANvary, 1922. 
VALUE OF RETAIL TRADE. 
{Average monthly value, 1919=100.| 
Chain stores. 
Depart- | Mail-order | — - 
Date. | st ree (145 houses | Five and i 
5 pot ° | (4houses).| Grocery | tencent |, Dre. Cigars 
| E | (10 chains).' (4 chains). (5 chains). (3 chains). 
. eee Pa a a 
eS a ! 
1920. | re 
SOT E OOO ETL TE ee ee a 107. 2 119.7 | 128.3 85.6 113.9 106.8 
IIE oo oss cos op nec nincn cncceenccnrccasbonbocnceseccececereomenscees 85.6 122.1 | 125. 3 82.6 106. 1 106. 1 
ee abe ahsnne eras hhegbehduees panes ee heeles baeaes 120.5 131.8 144.9 | 111.1 | 116.3 120. 3 
DN oo 6.6 5 oct vn cine ccc siavemsncegesouscdenceseccdesnscessvenseccssass 117.2 107. 1 | 149. 3 110.6 | 109. 5 123.2 
(SR A IPS ets CRRA RALIAENES APR he BARNS 5-3 124. 9 89.6 145.6 112.9 114.9 135.6 
ne add ne eh bs oR asad ese ka een Meehanae cepeny sis 119.9 88.6 | 141.8 | 108. 9 | 116.1 | 129.6 
cae aah obiv tesco csensenccssseethnseschessuescesseswnn sendaramene 89.9 80.1 | 151.3 | 112.0 | 122.6 137.3 
MII occa cca cnc c cc cccccncaccsenssesecenccseesasacoccssnececsseesee 88. 8 79.7 | 134.2 | 111.1 118.5 129, 2 
Ns ici's iss sch nssnuvesecddacssesinadsscunsiweterssnunsepscsedys 106. 6 91.4 131.7 111.7 118.6 | 136.6 
SE occ ad uy sens swncik danas’ Kid RewaShaweesethaweinbecusedaennseels 131.8 103. 1 132.0 129. 9 122.3 | 151.0 
ah nct Cncvuss vere wtsewsSeueekbbescn Susp bdetessereeenpesnas 136. 8 125, 1 130.7 125.7 112.8 133.9 
ee oe Vonclshec be be OaCtnmnen spa pee nese minal aeeeees 183. & 98, 7 127.1 214.6 146.7 180. 5 
1921 
i oes cb nws sd cesar sha ed ees asiekh ba kp one sone bane Sey ee kesh al 103. 8 68.8 114.7 86. 1 116.0 119.9 
RR Kila pas'eockcvecnsndunanspPhesinasyaicnvenerons qosh Fratien inne 88.4 64.4 108. 2 92.9 109.3 116.3 
gic h ous bb0de chh eb eve Casun vas eseecanee satis cote eeeaneSenWas 116.9 95.7 118.5 121.1 121.5 131.8 
BRIN cian cccccecbnccp ccc ccccscsssedeinsccscercsecensensccesecneeceestes 112.6 76.9 111.2 111.9 120.0 134.7 
MAG onc ncccccn ens sccrencccccccnsscsensccceccccescsecorccessesaceeenese 112.6 59.7 111.2 112.2 117.8 129. 5 
SS EAS a Si pan EE EO 1 RRR SIR, i Ree 6 111.1 62.6 108. 6 109.7 118.8 | 127.8 
Noe sas cand Shas sunk seks Menhdnthossoranataspasenesasirnnses 79.7 48.9 106. 4 | 108. 0 | 119.6 128. 5 
RN ee Chee Sete eeuhe Up iouseat atebamaes 82.7 56.7 113.9 | 116.0 117.2 127.6 
cs k ines ovcin opcnee char reas names se2seeencheauh nny caida 95.0 72.3 109.7 113.4 117.4 | 128. 0 
naa og ak wees tp bakin acne seb bee cab ssn nsbs ehhhe eeecesne shee dee 130. 3 88. 1 125.5 141.9 | 122.6 | 138. 0 
| NS ae ee renee ees ee re ee ere ee re 123. 4 84.0 125.0 134.1 | 113.4 124, 8 
WHOLESALE TRADE. 
PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN NOVEMBER, 1921, AS COMPARED WITH THE PRECEDING 
MONTH (OCTOBER, 1921). 
District. i * 2 a Eee ORR, - \x | % @ R fie " 
_ |Num- Num- Num- Num- Num-} p,. |Num-) p,, |Num- Num- Num-| Num- 
Pet | ber of er O Bite. ber of| t ber of ber i ber of — ber of cant | a ber of! = ber of 
cent. firms.| “* * |firms.| fir firms. fi 8.) * firms. * firms. "| firms. ‘\firms. ~~": |firms. 
as | a = q ee | Ws ea : a ! e 
No. 2.. —-i3) @-127) 3-—7.3 MT, 5 actened 1410.3] 6...... TES Nee Dine 
SOS ae ree — 3.7 48.....34 ..j-1L1 Ries cnales cdaehuss be bis oncbsdeenmsals Uebelss ee eis bAtes aah hen eee Olver kh eadied> Wa lunne es Jessen 
ee 5.3) = 23,-19.1 si— 7.7 10)...... LS, eatainageales cee — 0 RE Rae ee PIE PRE BEEH 2 Fore ae 
Oh eer — 6.3 49 —33.6 18|—14. 7 Wiscicsclancndahedcoealababuctius tote les cclka thks aulewny suteurees faa 
BE ce casts on — 9.9 29 —37.6 20|—10. 5 PE Nekceulieccyclsvebeelc cence 0.7 » —33. 3) a, SS 
ts ee ee —- 4.8 38 —18, 2 Biewda 6 BKB 9 Bbissswccdicecss |—11.2 12,—25. 1 yas SEs nce sib cee eatel ane elete bales oeon 
OY SES Sa Snee Saree “UA  B—MAG Whose). scncliveeccdets ssc SR ED REE ok SS, a - 29.5 AS DR 
ey ae —~ 90 >» —19. 5) 4\—17.2 4|— 9.8 3,— 9.6 Disdek cx vss wal + Pepa BIRR CTEIET ASS ath cus ss 
a eee -19.0 13 —38. 1) 10\— 1.3 3}/—11.2 Pictnek ts Vs den Wass dealer cas - 48.6 D vndbvatsest se 
eS |. re —10, 2 30 — 16. 6 12;— 8&8 16) —25. 9 8'—12.0 22 —18.5 x —24.8 20 —27.3 15 
PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN NOVEMBER, 1921, AS COMPARED WITH 
NOVEMBER, 1920. 


Hardware. | 





Auto sup- | Farm im- | 





Groceries. | Dry goods. Shoes. Furniture. Drugs. plies. Stationery. plements. | Auto tires. 
District . ay a” ‘ ’ ‘ a : a 

: Num- Num- Num-| Num- Num- |Num- /Num-, Num- Num- Num- 

Per ber Per ber. Per! ber; Per} ber | Per. ber | Per | ber | Per’ ber | Per’ ber | Per | ber | Per ber 

cent.) of cent. of ‘cent., of jcent.| of | cent. of (cent. of |cent.. of |cent.; of jcent.| of |cent.| of 
firms. firms. firms. eae firms. firms. rms. firms. | firms.| | firms. 

| | | | ' 

 ) aaa —24.2 9 +11.6 3 —26.6 11) +45. 9 3 odvldnadlwesaton +10. 4 Mugaicsicatacs —30. 0 Dindie'ee sisxee vs Jecesccleccecs 
. ) aa ~23.7 ee Cee —2.1 RS ee Orr Pn ere es ener Oh See) A See Cy ee PAN ot gtiesacelen cba 
US eae 29.3 23 -10.4 8 —29.2 BPRS SER: Ca 13.1 Weeki vchac Pen ste sradelacecodtion sce Be ee. ae 
SS oe —20.2 49-14 18-198) 17/4+23.7) 18} 4149.1 DAS chcdak cl easea on eee: Rinadacts cocudlteens sted ves Pap ae 
| 7 FER — 30.4 29, —16.6 20 —16.0 19) +23. 6 10+ 44.4 BM Senteals sv dwakwaneediwasle re 9.4 3)-+ 3.6 eae: cask 
er —20.1; 38\— 1.8) 15—-25.4) 2214 6.2) Q.......)...... —13.7 12} —24. 2 ded oats cundstuse scatavt ee Paks ae 
yes aban Wee —22.3 G=87.9  i...... RRS RRR tis "Pee 5 TE Spe: Hae s A: Meri Ue —43.1 RY a 
NGAOc< 20.55: — 4.9 5|—14.2 4-12. 4) ee eats + 33.6) 4\—13.9 3)—24. 4, RS Re. levesidy Ere: ess ae 
_ ee \—24.1 = 13|-21.1 10 -24.8) 1)... bes sas a a | a SSP eee epee Sains |-65.5, _3)......]...... 
lL See —18.4 30) + 5.2 12 —14. 3) 23/— 0. 5 16)+ 16.0 16, —10.7 8}—12.7 22! —31.8 7 20|+-41.4 15 

| | | | } | | } | 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


The foreign index numbers published here- 
with are constructed by various foreign sta- 
tistical offices, and are sent to the Fed 
Reserve Board by cable.* 











INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 


_ In the following table the all-commodities 
index numbers for the whole series of countries 


eral | appear together to facilitate the study of com- 
| parative price levels. 























rad United Italy; | , 
7 United “7 France; * 4 Ger- Christi- 
United ; .9| King- P ’ Prof. Ger- ‘ / - 
States: | Bureau | Depart.| om; | Ying’ |ietin de | Bachi | many; | Baw | Svensk'|Noredy:| mark: 
Fed of pee of Board | oan la Stas (38com-) Frank- Pesce we Hai dels- ten dy P owen ; 
Reserve) Labor bor | n°, | Statist |tistique, MOdi- | furter | Peichs-| tidning| misk | tidende 
Board . Trade | °° ene ties | Zeitung| ***C2S- seence 
(90 Statis- (272 (150 (45com- Générale until |(77com- amt (47 Revue | (33com- 
uota- | tics (315| quota- | oon | modi- (45com-| j999 7g ass (38com-| quota- |(93com-| modi- 
tions).2 | quota- tions). | modi- | ties)*  modi- | ‘there. ties).4 modi- | tions).6| modi- | ties). 
~ | tlons).2 ties). ties). — after).2 | ties). ties).¢ 
MENG ba cackie otk Cakes ea enee 100 100 | 100 100 100 100 || ee 100 WT tidnscGuiisadaskees 
MING S 5tccapaawesqesens ss RecKsauecaines 100 gS ere | 101 101 | 95 dg Se 116 115 1100 
ALi ods Sachs ado dn ks oe CEST uae woes 101 | re | 126 137 BE Oia sackevebiasdaweed 145 159 138 
DG ceeUikasuiidGev ened kispdnnehéece canta 124 _, |t BEES 159 | 187 WO Edé cc nvaxaldasewa saa | 185 233 | 164 
ER | Eee 176 | OER 206 | 262 WE towed utwesinawadeeas 244 341 228 
ARSE anne Keane ae 196 | eee 226 339 GU Ucatagiweplnddvnnstn 339 345 293 
LCORE ey ccNrdeeshantetensanee 206 212 | / | 242 357 | gE SS 330 322 | 294 
DER Caeweincheonss + phacaxacaens 233 243 246 314 | 291 510 624 1, 509 1,479 347 377 382 
1920. | | 
November...............-. whe we 190 207 | 225 293 | 263 461 670 | 1,636 1, 506 331 403 403 
IN Sos cies oad i doccds cows 173 | 189 | 214 269 | 243 435 655 1,647 1,437 209 377 374 
| | 
1921 | » | 
a ieiathncdcxxoreddavace 163 177 208 251 | 232 407 642} 1,549| 1,436 | 267 | 344 341 
MEN c kx duanbaxwdincoe 154 167 199 230 | 215 377 613 1,484 | 1,372 250 | 319 290 
science guaaouanss foe 150 | 162 | 194 215 | 208 360 604 1,419; 1,334 | 237 | 312 280 
[SS Spe ae a ee 143 | 154 187 209 | 199 347 584 1,410 1,323 | 229 | 297 270 
Manse ardsace hes ndegundas nee 142 151 183 206 191 329 7 1,322 1, 306 218 | 294 257 
MvckarntncvsnensonenKend 139 148 | 179 202 183 325 509 1,387| 1,365 | 218 294 254 
ais oes tdaodesncvesas eaeees 142 148 176 198 186 330 520; 1,473/ 1,425 211 | 300 | 253 
eer se Saree 142 152 | 174 194 181 331 542 1,723 1,909 198 | 297 254 
ere 143 152 | 172 191 175 | 344 580} 1,820 2, 067 | 182 | 287 224 
GNGE AS i gins hoe ucr'ene ccdower 141 150 169 184 163 331 599 1,993 2,460 175 286 202 
eae 140 | 149 | 168 176 161 | 332 595 | 2,698 3,416 | 174 276 186 
IR RESENNaRNC ES ce STIR ae: rie: eRe < SPmepre Tirana 325 505 | 3,283 ]......... nnd 269, «188 
January, 1922 000000002 LT ieee sa Ringers duce [esseees)ceeeeeees eneee paul Giaccone settee ead EC g 








a The BULLETIN for January, 1920, contains a description of the 
Statist index for England, and the French, Australian, Japanese, 
and Canadian indexes. A description of the method used in the con- 
struction of the Swedish index number appeared in the BULLETIN for 
February, 1921, for the new Italian index number in the April, 1921, 
issue of the BULLETIN, and the method used by the Frankfurter Zeitung 
in the case of the German index number was described in the BULLETINS 
of February and March, 1921. Complete information regarding the 
computation of the index of the United States Bureau of Labor Statis- 
tics appears in the Se of that bureau, and a description of 
the index number of the Federal Reserve Board may be found in the 
BULLETIN for May, 1920. The Danish index has n constructed 
only recently, is based upon the prices of 33 commodities, and is —— 
weighted according to consumption. The new British index number, 
compiled by the Board of Trade, was described in the March, 1921, issue 
ofthe BULLETIN. The BULLETIN for December, 1921, contains a descrip- 
tion of the index published by the Federal Statistical Bureau for Ger- 
many, and the indexes for Switzerland, Holland, Finland, Norway, 
Bulgaria, Cairo, the Union of South Africa, the Dominion of New Zea- 
land, and Peru. Lack of space prevents the publication of group index 
numbers for these countries, but they can be obtained at any time upon 
request. In the case of the two American index numbers, 1913 is used 





as the basis in the original computations. In most other cases in which 
1913 appears as the basis for the computation, the index numbers have 
been shifted from their original bases. The computations in these 
cases are, therefore, only approximately correct. In certain cases July, 
1914, or the year immediately preceding that, is used as the base. Since 
the figures are for the most part received by cable, the latest ones are 
subject to revision. In certain cases the index numbers for the war 
years were published in various issues of the BULLETIN in 1920. 

1[ndex numbers for 1920 and thereafter based upon pricesof 76 com- 
modities. Computations arrived at by the method described on p. 465 
of the BULLETIN for April, 1921. 

+ Average for the month. 

3 End of month. 

4 Beginning of month but not always the first. 
figures. 

5 Middle of month. 

6 End of year and end of month. 

7 First of month. 

8 July 1, 1913, to June 30, 1914= 100. 

9 Middle of 1914= 100. 

0 Dec. 31, 1913-June 30, 1914= 100. 

1 July 1, 1912-June 30, 1914=— 100. 


Latest revised 
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INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES)—Continued. 














| Aus- } | e 
| South | tralian | Cal- 
Finland; Switzer.| Holland; Bul- Cairo; | Africa; | Com- | cutta; | Japan; Peru; 
Kom- 1: . d: “| Central aria; Depart-| Officeof} mon- New | India; | Bank of! Shang- | Depart- 
merskol- Dr ’ | Bureau irec- ment of) Census | wealth; Zealand;| Depart-| Japan hai; ment of 
legium of Lorens |ofStatis- _ tion Statis- | and Sta-| Bureau | Depart-| ment of | for | Depart-| Statis- 
Sweden 71 promonel tics (53 Générale tics (23 | tistics | of Cen- | ment of | Statis- | Tokyo /ment of| tics 
(35 com- @ m-) “com- de la com- (187 | susand | Statis- | tics (75 |(56 com-| Statis- | (58 com- 
modi- | 10\'is| modi- | Sta- | modi- | com- /Statistics tics. | com- | modi- | tics). | modi- 
tier). | “@S)-"| ties).18 tistique.| (ties). | modi- | (92 com- | modi- | ties). | ties.) 28 
| ties). modi- ties). ® | 
| ties). * 
Seve tenes a) eS BP Intaveawne 18 100 
12 100 104 13 100 ae 24105 
141 Bae Sébou ccone fee 2 125 
132 | ae BRE tide esueen 25 160 
14155 RRS RED Fiavacu ees 25 195 
170  Neptaneaeti MT sand ext %5 217 
| 8 180 Cf ers 236 22-100 25 227 
AS de hacenen se ts 1, 384 jentecsees 282 2,086 299 245 218 212 | 204 259 106 | 238 
1920. | 
Ne ethan stabnownnedd oe ee | 283 | 2,086 300 272 215 222 | 206 226 104 231 
| ERE rrr ere “el 260 2, 074 i eer 208 218 | 194 | 221 105 230 
December | 233 2,392 tees 197 218 | 180 206 105 225 
| | 
DT dcx invienenKaeteubencais 213 2,392 214 | 260 196 216 | 178 201 104 221 
February 197} 2,135 er 192 | 210 | 174 195 107 215 
dc en rankeanncinke a aoe 188 | 2,437 St 181 | 208 | 175 | 191 108 210 
Pe awk cea wnenhn eailawes 176 2, 006 fee 171 | 204 183 190 108 205 
May..... bchMbCscewendbanskaenees 182 1, 945 ah Se 166 202 184 191 110 204 
Pbercstenandcsstbeseceakeses 182} 1,680 tl eee 162 | 200 178 192 lll 202 
ao haw rines GARess biesaeebtanmesanos 176 | 1,721 164 155 159 | 200 | 183 196 109 201 
ree AkeVenunbon ckeyetosknegae BOP) . Ayeee Wicainn<edl neds Sanne 160 197 | 184 196 112 205 
ER ee er ere 181 te 2 eee ae iwc Sa cal sakes ines i Pr 205 
ih 's eccnksGedsdaxtonausldseaseman 184 Dees Be lea saneuite | hy Ree 184 MEO li cise eclanaeneat 
SOMNRIOON gis'b.o0 sss coven nce sscesslondonsons 182 | | ee BI fica siages|scscerenelsceseseict 180 BIE | ons cccccslooccscese 
| ESI CEO 178 |nveseeees De canee | th ne aed PERG > ERTS | SRA RS hh ae 
2 Average for the month. 18 1913= 100. 
3 End of month. 19 Jan. 1, 1913-July 31, 1914= 100. 
12 July, 1914= 100. 2% Average annual expenditure, 1913= 100. 
13 End of July, 1914= 100. 21 1914 100. 
14 Last six months of 1917. 22 September, 1919= 100. 
1 Prices as of first of month. 1914=100. %8 Average for month until September, 1921; thereafter prices as of 15th 


16 Based upon prices of 52 commodities during 1920; 53 during 1921. | of month. 


1913=100. 
December figure. 


2% Last six months of 1914. 
25 Last three months of year. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





Date. 


a en Sen 


September........... 


October........- shea 
November........... 








[1913=100.] 
| ano ! Sie ee a 7? oe 
| | Lumber | 
Farm Food, Cloths and | Fuel and | Metalsand) “and | Chemicals | ;,H0Ut | Miscel- | commodi- 
products. ete. clothing. | lighting. products. bese | _ drugs. | goods. laneous. ties. 
er tee nati a hei lbp eet | 
: | 
100 100 100 100 100 | 100 | 100 | 100 | 100 100 
103 103 98 96 87 97 | 101 | 99 | 99 100 
105 104 100 93 97 94 | 114 99 99 101 
122 126 | 128 119 148 101 | 159 | 115 120 124 
189 176 | 181 175 208 124 | 198 | 144 155 176 
220 189 | 239 163 181 | 151 | 196 193 196 
234 210 261 173 161. 192 | 179 | 236 217 212 
218 239 | 302 238 186 | 308 | 210 | 366 236 243 
165 195 | 234 258 170 | 27 | 207 | 369 220 207 
} | | | 
115 134 | 179 184 125 200 | 163 | 235 149 148 
118 152 179 182 120 198 | 161 | 230 147 152 
122 146 | 187 178 120 193 | 162 | 223 146 152 
119 142 190 182 121 192 | 162 | 218 145 150 
114 142 186 186 119 197 | 162 | 218 145 149 
| | i 
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ALL COMMODITIES GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 


















































[1913= 100.] 
M Oth | > I 1 a Oth Oth T 
} eat ther | otal ronand| metals 1 ther ther otal All com- 
Cereals. and fish.| foods. food. steel. | and Cotton. textiles. | articles. | not food. | modities. 
| minerals. 
PO cccccadsvesdedeess 273 263 278 | 272 406 | 252 480 362 | 274 340 314 
FOPRIEER, FOGG oes casassccec 290 293 263 | 281 403 | 257 316 271 257 300 293 
2U2 214 215 | 210 229 | 185 180 161 194 192 198 
204 217 210 210 222 172 176 159 189 186 194 
197 201 201 | 200 207 | 160 212 163 190 186 | 191 
eee 170 185 193 | 183 194 157 225 170 190 185 184 
pe 157 179 195 | 177 |. 181 | 153 199 169 183 176 176 
GROUP INDEX NUMBERS—UNITED KINGDOM—STATIST. 
[1913= 100.] 
, ; Sugar, | All —_ ; Sugar, | All 
Date bas og rm) cof- Food-| Min- | Tex- Sun- Mate-| com- Date a maf cof- Food- Min-| Tex- Sun- | Mate- com- 
3 foods.|foods fee, stuffs. erals. tiles. dries. rials. | mod- foods | foods fee, stuffs. era!s.| tiles. | dries. riais. mod- 
i "| tea. ities.) , i "| tea. ities. 
 ) eee 100| 100 100! 100 100! 100 100 100! 100 1921. 
OO eee 110; 100 107 1C5 90 97 105 ia UE. ee 222, 212 144; 206, 168/ 167; 183; 174 186 
a 155 | 125 130 137 109 ll! 131 119 126 |; August......| 221 213 159 207 156 | 160) 180 168 181 
 BePPerer ee } 193; 152 161 169 140 152 163 153 | 159 || September.., 203 186 153 191 149 182 173 168 175 
| Serer | 252) 192; 213| 218; 152) 228, 212; 198) 206 |! October..... 175 | 170; 145 168; 139} 179; 162; 159 163 
ar 248 210; 238) 229 167 265 243 225; 226|| November.., 173 170 «150, «(168 136 | 178 | 157 156 161 
eer 252; 215) 275) 238 199 | 271 268 243) 242 | 
Teal 321| 264 366 301) 269| 299 290| 285| 201 | 
November, | 
Sewenaue 208 | 293 238 291 265 | 212 253 | 245 263 | 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
[1913— 100.) 
Q | . | | » 
Date a coffee Foods Min- | Tex- | Sun- ae Pook Date = —— coffee’ Foods Min-  Tex- Sun- Led aa 
7 foods. foods, 224 | (20). | erals.| tiles. | dries | rials | mod- . foods.|f and | (20). | erals tiles. | dries | rials mod- 
. “* cocoa. | (25). | ities. : * cocoa.) (25). | ities. 
| | a baat, Se a 
| 
Serre 100; 100; 100; 100 100! 100! 100} 100} 100 1921. 
eee 103 103 106 104 98 109 | 99 101 lol Mdincacwas 353 | 364 393| 366) 253 200 343) 301 330 
Te sceaeecs 126 126 «15h | 131) 164) 132) 145) 145) 137 || August...... 371 | 337) 352| 355 | 245) 321; 356) 312 331 
| as 162 | 170| 164 | 167| 232| 180| 199| 206| 187 | September...) 373 311 389 352 | 253 388 370 338 344 
| Se 215 | 243; 201 | 225; 271) 303] 302| 291 | 262 || October...... | 345! 305 305| 323 | 262 391 365) 338 331 
pe 286 | 298) 231 281 | 283) 460 | 420} 387 | 339 || November. .| 331 306 | 324) 321 277 | 388 362) 341! 332 
| eee 392 | 313 253] 336} 272/| 444/| 405] 373} 357 || December ..; 332! 303 300| 311; 269 375) 364 337 225 
ireikasene 503 | 427| 422| 459| 449/ 737| 524] 550| 510} 
December, | | | 
Aart 515 360 355] 424) 385| 475) 471 | 444| 435 | 
' | | | | 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
{1920= 100.) 
shee | vty * a ak es Mi Oth 
Min- +», Other | Min- |p,,; er | 
: Build- All , |Build- | All 
Vege-| Ani- | erals |~; vege- Vege-| Ani- _| erals |"; vege- | a ‘s 
table png th and | '28 |tahle Sun- | com- table| mal bmn ae = and | at table | SUD: be 
foods.| foods. | 11S. | tiles.) jez. mate-| prog. dries.| mod- foods.| foods. | a8. | met- | BA -| aire; 
; als. rials. ucts ants. als. * ucts. | ities. 
: , OE Saba PIE: SR, Seen Pink siti SP, 
= Se ica . 
December, 1921. 
BODO vcccscci 107 | 126 103 82 93 113 122! 107; 105 September...) 114; 125 71 7 59 g1 | 102 93 93 
October..... 116 | 129 75 76 64 91 114| 94 96 
1921. | November... 114; 126| 76| 75 65| 90| 114) 04/| 9% 
July......-..| 100} 109| 65 54 60 95 92 87 83  December...; 115) 121 74 79 66 89|\ 114| 94 95 
August...... 107 | 113 68 62 60 92 96 87 87 } | 
} 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG.! 
[Middle of 1914—100.] 





Agricul-| All | Agricul- 
tural | ba | Miner- Miscel- | tural 


prod- leather. | laneous. odi | prod- | 


1920. | 192i. 
Average for the year....| ; | Beginning of— 
| | October 
1921. 


Beginning of— 











| Beginning of— 
| January 

















1 Latest revised figures. 


GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 
[1913 prices=100.]} 





Goods , Goods | Allcom- | | Goods 
produced | imported modities | produced 
(16 com- | (22 com- (38 com- | (16 com- 
modities). modities). | modities). || \modities). 





1920 average 1, 253 , 609 1,479 |, 
November, 1920 1,339 2,344 | 1,506 


January 1,363 1, 436 3 

February 1,320 1,372 || September 
r 1,282 598 | 1,334 | October 

1, 280 } 1,323 |, November 








GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914— 100). 





| { | 
| Raw ma- | 
Vege- | Animal terials | Building Hides All com- 
ee | tends. | ter age | OOM | Motels. | ee send | Textiles. Oils. | todities. 
| culture. . 








100 | 100 | 100 100 | 100 
101 | 114 | | 116 
140 | 161 145 
182 180 | 233 | 185 
205 198 | 206 244 
419 | 339 
409 | 804 | 286 330 
296 | | 347 
290 | 609 331 


227 | = 
gus 230 | 9s 
September \ 208 | 1x2 
October 198 | | | 175 
November 161 | 196 | 197 | | 174 























1 Average for 6 months ending Dec. 31, 1914. 


GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—PKONOMISK REVUE. 


(Dec 31, 1913-June 30, 1914—100.] 
Fuel. | 

. Feed- |-———_——-- 

, Vege- 
Animal | stuffs P 
loods. | == and fer-| Coal Aceon 
* | tilizers. — and 

Coke. | benzine. 





| Build- | 
Metals. | ing ma- 
| terials. | 


104 
224 132 
170 
231 
247 
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GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS 
(July, 1914—100.} 





Agricul- Groceries 
tural 


| products. 


Textiles, 
leather, 
etc. 


Building 


Dairy 
materials. 


| products. 


M —— an Chemicals. 
. tobacco. 


100 
110 
127 
131 
138 
147 
186 
196 


100 
127 
124 
116 
121 


100 


188 
190 
187 
189 


195 
194 
193 | 
193 


120 
110 
98 


PO Re ees 
PO ienesicunacnbdvancckes 
October 








GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. ! 
{1913=100.} 


All com- 
modities. 





| Build- 

| ing ma- 
terials, 

| lumber. 


Fruits 
and 
vege- 
tables. 


Hides 
leather, 
etc. 


Fue] and 
| lighting. 


Dairy 
prod- 
ucts. 


Imple- 
ments. 


— 
and 
meats. 


Grains | 
and 
fodder. 


Other 


foods. Metals. 


Textiles. 


100 
100 
97 
100 | 
118 
147 
171 | 
268 | 
265 


100 
100 
105 
119 
149 | 
168 
192 
204 
209 


100 | 
114 
136 
142 
206 
231 | 
227 | 
263 | 
201 | 


217 | 
192 
189 | 
190 
180 | 


133 
142 
141 | 
149 


146 
152 
144 
127 | 
125 | 


ME ti cin ndinecctaea 
September 

October 

November 


Drugs 
and 
chemi- 
cals. 


100 





! Unimportant groups omitted. 


GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
{End of July, 1914~100.] 














Cotton 
manu- 
fac- 
tures. 


Build- Manu- 
ing fac- 

mate- tured 
rials. articles 


100 
231 
246 


Sate ‘Other Oils, 
fac tex- mus- 
tures tiles. tard. 


Oil 
seeds. 


Raw 
| jute. 


Cereals 


Raw 
cotton. 


Tea. Sugar. Pulses. 


| Hides 

Metals.; and 
skins. 

100 
104 | 

90 


100 
162 
164 


100 | 
128 | 
118 | 


100 
149 
118 


End of July, 1914.. 
Average for 1920... 
November, 1920... 


100 
147 
89 | 


100 | 
238 | 
243 | 


100 | 


80 
85 
102 
88 
77 


115 
116 | 
115 
106 
104 


147 
135 
147 
148 


102 
107 
127 
112 


116 
121 
120 
122 


237 
242 
247 
251 | 
246 | 


All 
Other com- 
foods. modi- 
ties. 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: ! 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices 1n July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
the year ending July, 1914, as a base. 

The American index number, constructed by the Bureau of Labor 
Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consumption, until January, 1921, when it was 
increased to 43 articles reported by dealers in 51 important cities. The 
method of weighting continues the same, although the actual ‘‘ weight” 
a have been changed. 

he British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail price index for Paris, compiled by the French General 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual] consumption of a working- 
man’s family of four persons. Eleven of the commodities included in 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns 
(in 1920, 50 articles in 49 towns), weighted according to the budget of 
a workingman’s family which before the war had a yearly income of 
2,000 kroner. 


Retait Prives nv THE UNITED SraTes, Paris, AND 
SwepeEn; Cost oF Livine In Unitep Kina@pom anv 
BERLIN. 

(July, 1914—100.] 




















| — — Paris, | Sweden, | Berlin 
retail. \dom, cost| retail retail ’| cost of 
prices! of living. prices. | prices. | living.* 
POE +k cncvvordencs | 182 216 260 ME Niswowtedas 
ee ‘ ‘ 199 249 371 | 298 1,080 
1920. 
November ........ 189 276 426 | 303 1,097 
December......... 175 269 424 294 1,135 
1921 
a ree ty cd, 145 219 306 | 232 1,125 
0 ee 152 222 317 | 234 1,177 
September......... 150 220 329 228 1,212 
DORON soc00s.n00. 150 210 331 | 218 1,340 
November......... | 149 203 326 | 211 1,767 
December......... |eveeceeeee 199 BOD lsdcdcccdecletsnsecsse 
| | 





1 Average for the month. 
2Beginning of month. 
38 August, 1913-July, 1914100. 








The German index expresses upon a percentage basis figures com- 
piled by Dr. R. R. Kuczynski of the Statistical Office of Berlin-Schéne- 


berg. Dr. Kuczynski bases his calculations upon the cost of living per 
week ofa family of four in Greater Berlin. 


FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


In the following table are presented figures 


showing the monthly value of the foreign trade | 
of a group' of important European countries | 


and Japan. 





!Currencies have not been converted to a common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. values in England; exports and reexports, 
current f[. o. b. values. The same method is followed in Japan and 


| Sweden. In France and Italy the value of foreign trade is estimated 
| not in terms of current prices but in terms of those of some earlier dated 
usually the preceding year. 

None of the figures presented bélow include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries, 
tota] values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or ones not to be of such general interest as the French and English 
material. 

Japanese figures for recent months are received by cable and subject 

_ to revision. 


FOREIGN TRADE OF THE UNITED KINGDOM. 


















































Imports. Exports. Reexports. 
In thousands of pounds sterling. In thousands of pounds sterling. 
| thot 
| Raw | ; In Raw ; In one | 2 
| Articles | Miscel- | | Articles} Miscel- sands 
Food, Bo oma wholly |laneous, | | bane 3 Food, Fo wholly |laneous, Jovan of =. 
ort articles | OF | inelud- | motay. |oftons.| MK, | articles | OF | inelud- | otal. | oftons. |POUR4S| or tons, 
and | mainly | mainly ing | and mainly mainly ing ster- 
tobacco | manu- | parcel | tobacco. manu- | parcel ling. 
jUnMAaNnU-tactured.| post UNMANU-!‘ctured.| post 
factured. | (PUES. factured. 4 ; 
Monthly average: | 
| Pe 24,184 | 23,485 | 16,134 259 | 64,061 | 4,669 2,716 5,825 | 34,281 949 | 43,770 | 7,650] 9,131 152 
Ot See 59,927 | 50,565 | 24,663 358 | 135,513 |........ 2,814 9,274 | 53,457 1,008 | 66,553 |........ Ss. J ae 
eeaascatucss 63, 948 59,292 | 37,902 254 | 161,395 | 3,795 4,241 12,138 | 93,394 1,528 | 111,297 | 3,292 ; 18,701 139 
1920. | 
November........ 61,477 | 46,560 | 35,955 246 | 144,238 | 3,613 4,723 9, 103, 694 1,549 | 119,365 | 2,438 | 13 115 128 
December........ 59,378 | 48,613 | 34,553 241 142,785 | 3,725 3,842 | 12,277} 78,819 1,694 | 96,631 | 3,356 | 12,699 126 
| 
: 20,232 | 18,005 431 | 80,757] 4,050] 2,702| 2,775 | 36,705 991 | 43,172 |11,350| 9,362 |........ 
.584 | 19,589 | 18,194 214 | 88,581 3,389 3,124 7,058 | 39,936 1,228 | 51,346 | 3,747! 9,998 154 
| 48,410 | 20,465 | 17,905 338 | 87,119} 3,515 3,300 6,997 44,009 942 | 55,248] 4,128 | 8,595 116 
October..........) 44,475 | 21,256 | 18,691 320 | 84,742) 3,47 3, 466 7,359 | 50,328 1,113 | 62,265 | 4,297 | 10,386 159 
November........| 41,246 | 29,946 | 17,913 154 | 89, 3,343 | 3,586) 7,046] 651, 1}169 | 62,895 | 4,541 | 9,823 139 
ee jreeteeees |-sevesccsieseascese | OEE [ocd cess divbuties cclssscaente agbdsencelsvcdecacel  GEUNe fexynectel WpMEe Iicssceae 

















1 Includes reexports. 
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FOREIGN TRADE OF FRANCE.! 





























Imports. : Exports. | 
in thousands of francs. | In In thousands of francs. | In 
eae aS fo oh ne ; | thou- 
| Raw Manufac- | jsands of | Raw | Manufac-| parce} | sands of 
| Food. mate- tured | Total. | metric Food. | mate- tured cnt Total. | metric 
rials articles | tons. | Tials. | articles. | —— | | tons. 
Mentaiy average: | 
‘Laat eel Leeeesececese) 151,465 | 412,144 | 138,169} 701,778 | 3,685 | 69,908 | 154,841 | 301,420 | 47,182} 573,351 | 1,840 
19198 Sec cccccccccccpecceaces * 892,040 | 1,229, 435 861,797 2,983,272 | 3,204 99,201 | 203,691 615,630 | 71,444 | 989, 966 464 
MMe side tiveskanvesens 718,179 | 1,400,046 | 832,187 | 2,950,413 | 4,245 184,277 | 397,677 | 1,187,742 | 99,867 | 1,869,563 | 1,039 
1920. 
MORMON ici ideekcnacccécs 745,000 | 2,004,000 | 928,000 | 3,677,000 | 4,520 | 242,000 | 517,000 | 1,062,000 | 140,000 | 1,961,000 | 1, 459 
1921.3 | 
a ins has icasuan¥ee nna ses 434,001 | 704,069 | 331,047 | 1,469,117 | 2,164 123,303 | 430,534 | 925,868 | 74,350 | 1,563,055 | 1,194 
vA ere ere cwncesens 555, 545 855, 697 320, 052 | 1,731,294 | 2,593 112,654 | 445,312 | 1,084,193 | 82,933 | 1, 726,092 1,035 
|S CRIES SheROrs 691,972 | 1,204,213 | 329,494 | 2,225,679 | 3,903 146,467 | 444,891 | 1,087,444 | 95,852 1,774, 653 | 1,178 
Cc dati devndcsddeecsavccs 717,091 | 1,191,860} 318,000 | 2,226,951 | 2,809 132,424 | 482,376 | 1,041,594 | 103,078 | 1,759,472 | 1,251 
pe Ere er emcee 564,012 | 1,446,125 | 323,593 | 2,333,730 | 5,161 157,180 | 478,875 | 992,256 | 120,343 1,748,654 | 1,515 





1 Not including gold, silver, or the reexport trade. 

2 Calculated in 1913 value units. 

3 Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units only, and the value of the trade is caleu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade appear computed at 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 


FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN. 






























































Italy. Sweden. Norway. Japan. 
(In millions of (In millions of (In millions of (In millions of 
lire.)! kronor.) | kronor.) yen.) 
Imports. Exports. Imports. Exports. Imports. Experts. Imports.| Exports. 
eae | average: | 
304 210 71 68 | 46 33 61 53 
506 211 131 | 215 65 181 175 
281 191 | 253 104 195 162 
| | 
283 | Re ene Eicon eas 220 184 
331 4 ere lnkeewnecie 157 154 
: gu cates ‘ 308 230 | 246 73} 123 175 
BNOTIIOE 0 cc cc qccsccccssnccesescccaccececsssicuseecec Vensecclessecesdeclescesscocs 325 233 | 195 90) 118 154 
ss rer ts eee Se tee: Eee 299 218 190 96 108 134 
NOVOMDE ...... 20. ccc ccc ccccccccccccccccecccesescccscccscsslacccccecccleccscccste 228 177 184 88 108 105 
1921. 
BI cin call ccdn'sinidutondoasetemmiarenncialenias ieee 12,234 1 902 106 69 | 96 | 56| 139 115 
BY. ccccccscccccccccccccccccccpecccccccccccsceccccecsececcece 11,988 1 697 95 82 | 73 | 25) 149 105 
ha I POP BES IIE EET A Mo 12,598 | 11,169 93 69 104 | 36 148 107 
TORT vance vecnnnessncdccgacnccececnccresscssvectsnccncegenecaseleneccucsasiesecsesess 98 134 61 110 99 
| "SS IER A LATERAL NERO Me EES Soe ge ES TSE iS RE 103 113 | 148 72 131 105 
BORAGE ov ccbn es cccececcccsccescccsssdesececucccesocseeseselees Sessadchaanadeves 126 105 176 82 127 95 
nas ue onsassksquintutielandinith<cnevcsndranbegihteetabenasedunanmatted 101 99 |...-.---.. Divatantia 128 109 
) | EINE SEE SERS SIR AES EEE RE OE aoe Gr RS AER RR eee |-seseeeees |-cerereeee |-+2sereees | 154 121 
1 Based on 1920 value units. 2 Based on 1919 values. 
FOREIGN TRADE OF GERMANY. 
imports 1 | Exports.? | imports. 1 Exports.? 
"Merchandise. | Gold | Merchandise. Gold. Merchandise. | Gold Merchandise. 
and sil- | | and sil-|— and sil- : 
Inthou- ver (in |In thou- |; | ver (in ‘In thou! ver (in In thou- 
In thou- | In thou-| In thou- In thou- 
sands of sandsof a | sands of sands of | ESE 1, sands of —- ew oy sandsof S@ndsof 
ks metric san sof| metric sands of “marks, | metric san marten etric 
metas. tons. ‘mar rks).| * | tons. ‘marks).| tons. marks). - | tons. 
Mone | 96,654 | 6,068 | 8,450| 41,375 | 6,146 | | | 
POR YRRAA SES ’ , ’ SL 150 | 5,486,345 1,534 | 10,901 | 4,547,341 1,145 
1920 se teeeeeeeeleeeeeeeeees 1,690 | 17,778 | 5,775,933 | 1,651 |! sung 77222222 | 154 | 6,408,681 | 1,824 | 30/081 | 5,437,743 1.509 
1920. ana 8,376 | 7,572,099 | 1,925 | 37,567 | 6,174,663 1,558 
 , REREER ER Ieee oe 1,757 | 6,239 6,488,133 | 1,494 || August ........... | 35,765 | 9,382,464 | 2,111 | 13,514 | 6,670,105 1,828 
ee errr U 757 | 3, 353 7, 909; 571 | 1,768 || September........ 26, 674 10, 641,769 2,533 | 26,832 | 7,492,452 1,871 
DOOMBDET svc ccccleccccccesee 2) 007 | 45, 306 | 7,817,910 | -1,758 || October...........|.....0 13,900,000 |- 3,000 |........ 9,700,000 | 1,970 
} November ........| TAREE Sx \11,912,000 | 2,538 |........ 12,278,000 | 1,908 
| 











1 Not including philanthropic gifts. 
3 Not including deliveries on reparations account. 
3 Figures covering the first four months of 1921 are not available. Figures for 1921 are subject to revision. 
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INDEXES OF INDUSTRIAL ACTIVITY. 



































ENGLAND. 
cere ee i ee ne ee $$$ ns TE 
Production (long tons, 000 omitted). | Exports. Per cent 
Joan | Raw | ee ——— ofun- 
cotton | Ship ton- | Railways yon and employed 
| visible | nage under! net ton steel Cotton among 
Steel | supply | | construc- | miles jjany- | ,manu- Coal § approxi- 
Coal Pigiron, gots Finished | ou- | tion (gross | (000,000 ractures | factures | (lon mg lag op 
c : and steel. | sands of | tons). | omitted). (lon (sq. yds.,| tons, 
| castings. bales). | eaten te ,000 | omitted). ory 
{ oA i Ss. 
| omitted). omitted). persons 
ae |__| BN Pare Soret Ones ne CO | eae neeree 
Month! average: | 
istbirerannasansxees 23, 957 855 OD hc ewnnnddtees cs ekay eee lexcenesobs 414 596 6,117 |...-.-...- 
192) NR a ce owas | 19, 128 667 755 a ena | 13,608,131 |.......... 271 374 os ) Seueneger: 
September, 1920............. 18, 885 741 885 582 1,073 | 3,731,098 | 1, 556 | 254 387 1, 476 (*) 
October, 19300. ...........- ..| 2 14,044 533 544 439 BpOE la vescckecvael 944 | 274 308 1, 417 | OP 4:. 
November, 1920............. 15, 920 403 505 415 SS erry 1, 469 | 238 347 1, 361 | 3.7 
December, 1920............. 20, 230 683 Mt Re Tenens 3,709,000} 1,323 190 251 2, 302 | 5.8 
Ser 2 15, 214 10 117 137 BEROe tevseecdceasn 1, 088 64 179 816 | 14.8 
pC). eee .-| 16,589 4 434 321 A SA eee 1,311 64 214 3, 103 13. 2 
September, 1921............- | 15,517 158 429 322 1,060 | 33,283,000 | 1,297 77 268 3, 407 | 12.2 
October, 1921... .... ead 221, 090 236 ee 1) 123 Lapakbheecons eee ide 133 345 3, 406 12. 8 
November, 1921............. 17, 875 272 | eee Sf ee erere Serre ee oF eee eee 3,504 15.7 
ie Pretty, RR Te ee Nena Seen Teer Pee | 
1 Average of 4 quarterly estimates. 2 Five weeks. 3 Work mapntel on all but 2,094,000 tons. 4 Statistics not vemenun. 
FRANCE. 
Siena aeaaninlinsamiaacacaaeini = ee > 
Coal. 
| Pig Crude ese Raw cot- Cott fy 
| iron | steel past | stocks pot | Total Total | 
os a Pro- Stocks Imported| for con- " at for con- | imports. exports. | Number 
> | os tre alt | sump- avre.! | sump- | | of unem- 
tion. | tion., duced. mines.1 iene een). | ‘tion. | | ployed 
| receiving 
|_—_—_-_- ; oe Rewer Seen - eee |—_____-— -__—__—_! State or 
T | | munici- 
, avaieet | Thee gl pal aid? 
m™ See ne . Metric Metric | sands of | sands of 
Phousands of metric tons. tons. | coe of | tens. metric | metric 
| grams. | tons. tons. | 
————___—___- — — —|— ¥ | ‘ 
SEPT DO | 3436 | 3393 ot 1,558 | 27,428 274 | 620 3,685| 1,840!.......... 
IIR ooo n.d sedinuaseuensesach 349 | 305 2,025 279 27022 | 19/576 225 390 4,245) 1,089 | +39, 522 
1921 
EEE RSE GRE ah ee EOE Tee 292 | 257 2, 258 1, 566 1,066 | 12,696 167 | 251 2,652 | 1,154 75, 369 
RSE. Sat i eR ee 283 | 244 2, 108 1,363 731 7,710 169 161 2,250} 1,163 | 60,362 
AERC ENS Ee A ee ere 285 | 245 1, 762 1, 190 608 | 14,013 136 | 174 2, 047 1, 405 55, 439 
Ee ah. fis pthc niderueenyeisacs 267 | 223 2, 280 1, 256 660} 6,53 131 51 2,164 | 1,194 | 37, 226 
ARE ES SS renee eer 255 | 232 2, 403 1, 353 1,065 | 10,700 132 | 202 2,593 1,035 | 27, 467 
| SET Sa AE ee NERS 244 | 236 2, 432 1, 476 1,874! 11, 769 131 | 261 3,993 1,173 | 20, 408 
| AI ARR IE ES oe 41) ese 2,524 HMO Shaky Kaa cele actos _ ) ee 2,809} 1,251; 16,518 
PONE sii oin:cs oniev so 50> Rb OR Sh NTRS apRTT ERE] e Vs nSee RRR ROMs Opa Se eece BAsAR Gant eu eee ars BOF Viesuokwocs 5, 160 | 1,514 | 14,145 
| | 





! End of month. 

?Endofmonth. These figures represent only a relatively small proportion of the unemployed in France. 
3 Does not include Lorraine. 

4 End of December, 1920. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal Reserve Banks during 
November, 1921. 


VOLUME OF OPERATIONS DURING NOVEMBER, 1921. 

































































United states res Total 
ee purchased. : 
_—-.. Bills bought I , Municipal | 
Federal Reserve Bank. in open warns -——— 
member market | urchased 
banks. , Bonds Certificates of | P . November, | November, 
and notes. | indebtedness. 1921. 20. 
Pee aren ee ae a ee een Eee ae —__—___—_ |__ 
ERE nee ees $318, 163, 295 $24, 887, 850 $905,000, $4,571,500 |... 2... $348, 527,645 | _ $553, 669, 989 
New York. ...... Patras Bik oes 1, 355, 338 84, 151, 691 4, 464, 500 94; 367,500 |............ 1,538, 318,774 | 5, 384, 387,905 
Philadelphia... ... ideaceuheMeaaeree "275, ou 13 11, 052) 65: nin <cmtamadias 2) 350,000 $45,000 | 288, 992,271 | 502, 464, 880 
GI oie cc nanadcseapaciacscuss 258, 271, 939 3,326, 713 SEERA LS MO ncdcxccoses 261, 617, 152 | 335, 977, 725 
cn nc et huasengadatdbis 197, 020, 686 3,029, 500 |...... eauhsiniislintssscasoeaniiaanas _ aileteiepon sss Loa 166 | 252, 646,665 
MN oe oiton atin tancenen acon’ 109, O15, 124 | MUNIN <5 id. nn aahuid cass <eeteneaamertesancacatendl 111, 240, 449 241, 006, 579 
_ ERE Ee gccksacese® 214, 201; 416 | 12, 287, 464 3, 789, 500 , 3 | ee 250, 409, 880 592, 147, 006 
I Made aea adcticssecsahenee - 147, 057, 443 | 4.113, 347 14, 000 | 151, 381, 290 180, 062, 190 
DIN 65 sca ni vwae on bacosanss ric | ese cooah 5, 200 606, 000 | 12,486 | 49, 844,098 | 83, 331, 853 
Keness NUM asta cddewescacnten 67, 468, 036 MINN, va sledwaxens 137,000 | 606, 000 | 68, 476, O80 | 141,650, 010 
SS ee ee 53, 315, ¢ MS oc cvcndseucsts ogusiccccuctes: Sc aaabcedele 53, 515, 388 125, 346, 664 
San Francisco. .............cs0-.---- 186, 656, 839 16, 459, 559 5, 000 297, 500 |222022002° “| 208% 418° 898 | 322) 369, 089 
Total: ' | | | 
November, 1921......... 3, 231, 270, 854 161,998,551 | 9, 183, 200 122,676,000 | 663,486 | 3,525,792,091 |................ 
November, 1920......... 7, 882, 932, 610 231, 840, 395 | 5,550 | 600,282,000 |............ Rae nie 8, 715, 060, 555 
‘ | | 
11 months ending Nov. | 
Wile tees ose nc ccc 53, 590, 160,783 1,804, 700,267 | 67,433,461 3,306,909,557 | 673,095 | 58, 260,777,163... ...2. 22.2... 
11 months ending Nov. 
WR san sendasecwces 75, 859, 216,269 2,964, 536, 201 331, 200 7, 043, 724, 500 | Brg ain oat Brod 1S eee 85, 867, 808, 170 
i | \ 
VOLUME OF BILLS DISCOUNTED DURING NOVEMBER, nem chase OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMOBATED 
Custenness’ Member a collateral | Bankers’ acceptances. 
paper se- —-_!¢ 1 | Agricultural Live-stock |— 
“ederal Reserve Bank. ~ured b ommercia Agricultura aive-stock | 
Federal Reserve Ban Gurnee Fpoenn- by | omnerwise paper, n. e. s. paper. paper. eee i ny Dollar 
obligations. pi a my | secured. | —- domestic. exchange. 
piekdeibiainsittniitatnan ‘ RE Re ee See ER AE on ne =e Sa —— | 
er Cee eee $7,947,357 | $73,734, 200 $466, 239 MEER BEERS SSEL SE! ERS alee eh 
TOME. oon scnanaccccs 4,553,739 | 861,696, 102 719, 109 19,040 |.........- $108,471 |. ......... 
Philadeiphis...:.......... 7, 865, 784 190, 401, 285 | SE Tod ins sameneintes oactaneseliccs ucapmenececess 
SGI RE 4,854,000 | 146, 105, 795 371, 088 8 IRE a Demir eerste) s'. Seat 
Richmond..............-- 1,715,703 162, 180, 471 5, 402, 203 BSE See! armel ae SS ARS 
MOMS incised ictas ous 3,343,178 | 50, 560, 6, 944, 932 yl | Sh RNa) emuaciace ciel sane 
Psa ERE I 2,731,810 | 121,845, 521 16,848,000 |...........- ‘Dai td Se 
GB eo vas cedar ees 6, 077, 694 78, 339, 615 6, 007, 064 990,080 |........... 325, 214 
Minneapolis. ...........-.. 152, 286 17, 816, 360 | 8 4 §B / | are ee ee Se 
Kansas City............... 1,688,023 | 36,701, 824 3,012, 855 | 11,085, 864 |........... 510,000 |......-.. 
[PS a eis 263, 857 26, 903, 010 GE | GI Evin ascncecleosacacrabaubenaaaevcns 
San Francisco............. 566, 416 122) 598, 853 | 24,309, 236 | 33, 555, 465 2} 937,407 | 2,206,992 |........... 203, 000 | alscieaaee 
Total: November, 1921..; 41,759, 847 | 1, 888, 883,830 | 5,327,733 1, 177, 504, 930 56, 222,593 | 22,574,835 |........... 1, 150, 322 | x See a 
October, 1921..... 45,027,368 | 1,826, 413,751 | 35,374,090 | 1, 498, 045, 047 50, 216,902 | 20,660,906 | 1,967,066 , 1,726,404 | 150,000 
November, 1920... 161,849,808 4, 187,873, 432 | 17,878,300 3, 486, 913, 942 | 13, 273, 667 
October, 1920.....| 156,299,491 | 4, 148,970,138 | 9, 227,341 3, 204, 215, 794 10, 354, 398 
E we Total reduced to a com- , 
Trade acceptances. mon maturity basis.! Member banks. 
‘ede serv . ri esac -| fTotalall | - 
Federal Keserve Bank. elantes. nie ieee | _Accommodated. 
Foreign. | Domestic. | Amount. bree in district; _—————- 
Nov. 30. | Number. | Per cent 
: See a Pal hehasasel SHE, IMG NER Yea 
ey nccarencuieckiashiuhinys ont qxquite essen | $98,124 | $318, 163,295 | $174, 596, 587 5.4 | 436 | 221 | 50.7 
MINER cs occ. oa ccah wince gs a pa gevaeeaes $45,000 | 1,267,155 | 1,355,335, 083 575, 943, 395 17.8 | 799 | 335 41.9 
IN oo aes sag en kp ap cv onse s ddaas eo hunnas Ceaeeee 68,411 | 275,544,613 214, 025, 078 6.6 | 702 | 403 | 57.4 
IN oS. cin abecpaceccntndetn-+ssdaueaseletns <otaaaiee | 2,001,936 | 258, 271, 939 322, 075, 767 10.0 | 882 | 395 | 44.8 
IN aca alea s Siig dh 5's cn auccdecrnaa ah cacewcaeds | 1,202,264 | 197, 020, 666 213, 326, 392 6.6 | 625 | 413 86. 1 
De iad kadackuswagscaxestxs<s (iedaglaripnaaeates 1,478,633 | 109, 015, 124 234, 144, 013 7.2 | 512 | 374 | 73.0 
MIC hed gob 4be c4dh od Nenad Weng ane3setteeeaoudanene | 361,600 | 214, 201, 416 514, 258, 393 15.9! 1,442 | 971 | 67.3 
IN ear cscs scac ve nrgneveskacdiac< op adeetaes | 578, 287 147, 057, 443 241, 653, 393 7.5 586 | 333 | 56. 8 
Es 50.05 ccn nares cdacens bacvesks oa} ox pcensv Gans | 142, 809 | 49, 220, 412 182, 435, 594 5.6 1,024 | 610 | 59.6 
5 scavuthinndtabennsskahiaansdneeteuedes | 126,968 | 67, 468, 636 228, 880, 725 7.1 1, 093 | 577 | 52.8 
Lod bc cian oabKbidodenul tetra eenneeMaMel | 196, 107 53,315,388 | 153, 613, 467 4.8 | 87 608 | 69.4 
ING ona dase CnbGh ks cecnesdseesvadees 11, 250 | 268, 220 | 186, 656, 839 176, 318, 050 | 5.5 | 859 | 382 44.5 
Total: November, 1921................ 56,250 | 7,790,514 | 3,231, 270, 854 | 3, 231,270,854; 100.0! 9,836) 5,622 57.2 
SE Rix. cocncexcdscens 5,000 | 9,681,663 | 3,480, 268,197 |... 2.2... eee eee eee eee 9, 813 5, 567 56.7 
November, 1920... ............. 15, 143, 461 7, 882, 932,610 |................ aa 9, 591 5, 275 | 55.0 
October, (ae Rpeiat 19, 389, 073 | 7,668, 406,996 |....... 2... .000 [++ ae 9,558 | 4,952 | 51.8 
roe on ee SAS ae Ee aie 2 ce 
1 Total discounts multiplied by ratio of average maturity of bills pr by each bank to average > matuntty (14.42) for system. 
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VOLUME OF BILLS DISCOUNTED DURING NOVEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 


AND MATURITIES. 











| 
| | | | Average | Average 
Federal Reserve Bank. 44 percent. | Spercent. | 5} per cent. | 6 per cent | Total rate (365- | maturity. 

day basis). | 

| | } 

| | 

| | Percent. | Days. 
acc can in wcusnDepebboe deh anienes $278, 809, 586 | $30,353, 700 |......0..00000 Sco sambne wna | $318, 163, 295 4.58 | 7.91 
6 cusvunkecntsuweeveckeuxineeass 1, 278, 995, 459 | COE ORE: Locebiacceenass Lismaseamnwapade | 1,355, 335, 083 4. 54 | 6.13 
NS osc can dunduas sancsarsevie 248, 726, 963 | EO RET eae ERRSET len | 275, 544, 613 4, 55 | 12. 02 
DI on, 3S. tae ca hh Looped tvcmes walleaonuned | 210, 872; 275 | $47, 399, 664 | | 258, 271, 939 5. 06 | 17.99 
SY Sega es 5 i kas paige: SURMEI Ee ein aunties licciikepancaoee | 179,522,131 | $17, 498, 535 197, 020, 666 5.55 | 15. 62 
eo hee, nk gk os ac uokeds ce seRRONaeaNune PRY | 106, 729, 400 | 2, 285, 724 109, 015, 124 5.52 | 30. 98 
eh iGk pian wkknae ce sdighs ob 00s SoatER OI CENSRECRESTERS 6 | Rk OS eae 19, 663, 300 214, 201, 416 5. 08 | 34. 63 
| | SE REE aR. ELA CRORES | RRS Toon te cian’ | 10,940, 811 | 147, 057, 443 5. 06 | 23. 70 
Minneapolis............-. PE ee ere rt Pe ee | cw agaccuieena ies | 38,629, 365 10, 591, 047 | 49, 220, 412 5. 63 | 53. 46 
I ee ca seatvcaletcaspuske apna a | 2 306, 389 | 67, 468, 636 5, 05 | 48. 93 
_ =e ches nenvevaas han dedeeeaenlordecds cca rasan lov benneneneamers | 42,632,370 10, 683, 018 | 53, 315, 388 5. 62 41.55 
ooo aoe * ain nnnbcucedlaiasdesiattiande | ~"°178,212;501| 8, 444,338 |.............. 186, 656, 839 5.03 | 13. 62 
Total: November, 1921.............. 1 , 806, 532,008 | 927,412,754 | 423,357,268 | 73,968,824 | 3, 231,270, 854 5. 03 | 14, 42 
2, 064,577,854 | 506, 132, 607 5. 62 | 14. 78 
| 


So a. ere Sern freer 


1 Taciodes $5,482,023 a bills discounted at 64 per cent. 


913, 074, 713 iene 489, 267, 197 


VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING NOVEMBER, 1921, BY CLASSES. 






































| Total reduced to a 
Bankers’ acceptances. Trade acceptances. — maturity 

asi 

Federal Reserve Total bills . 
ank. ee aie - : —_———} purchased. | . 
" - oll: ae D - q 
Foreign. | Domestic. | Fal | Total. | Foreign. = Total Amount. ph tom 
| 
ciscnk btn scenn $14, 672, 863 | $7, 210, 143 $3, 004, 844 a4, Fk  . rs fr ney $24, 887, 850 | $14, 030, 802 8.7 
1: aaa 62, 697, 995 15, 219, 901 6, 055, 950 3, 973, oar | B77. Se Bee $177, 845 84, 151, 691 56, 985, 227 35. 2 
Philadelphia 2, 252, 062 538, 037 | Th 052) 658 11, 052, 658 21, 514, 336 13.3 
Ee 1, 787, 255 24, 678 3, 326, 713 3, 326, 713 3, 588, 038 22 
Richmond....... ieee EO! Serr 3, 029, 500 29, 500 5, 109, 485 | 3.1 
Res die ka candeness eo) eer 2, 225, 325 2, 225, 325 , 994, 208 2.5 
ee 6 CR ee 9, 873,999 | 2,393, 465 | = 000 + 12, 287, 464 12, 287, 464 | 30, 686, 693 18.9 
eee 2, 691, 682 | 1,301, 665 120, 000 4, 113, 347 4, 13, 347 , 404, 626 1.5 
Ss +i o¢isbakeclenss ecpnennnsinss qapanssadties coxa ccaels ehckk beast ana pseted cccleswnxek citings ohibenee lh esa eer aiee EL eSuGaihadals 6 sss ek ene 
Kansas City............| 125, 000 7 err > eeeraton Th EES RINE Rea YC 264, 444 740, 443 5 
AS shan ons onlb xn bee ekacewnic bie 200, 000 si atin Ba ee een Re ae 200, 000 282, 2 
San Francisco.......... 13, 290,777 | 2, 600, 542 oe eS i Sa feessaeansies | 16, 459, 559 | 22, 662, 633 13.9 
Total: Nov., 1921.) 114, 427,495 | 37,061, 462 | 10,331,749 | 161,820,706 | 177,845 |.......... 177, 845 161, 998, 551 | 161, 998, 551 100.0 
Oct., 1921.| 87,912, 692 | 44,211,369 | 6,957,264 | 130, O81, 325 |..........|.. 22. eceeleceeccecees | 139, 8 FD RRR Fee 
Nov., 1920. 168, 742, 124 | 52,928,510 | 9,161,956 | 230,832,590 | 757,805 | $250,000 1, 805 | PEE Seca cuscewekdelenstsisedes 
Oct., 1920.) 203, 020, 366 | 66, 263, 653 | 10, 878, 149 | 280, 162,168 | 934,908 | 734, 801 669, 709 | 281, 831, eas See 
| | | 





1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (25.60) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING NOVEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 








RATES AND MATURITIES. 











| | l | 
Federal Reserve Bank. | 44 percent. 4%percent. | 44 percent. | 48 percent. | 43 percent. 4} per cent. | 5 per cent. 
| | 
| | } 
et 8 NO a ee Mie | $1,567,840 | $4,266,601 | $14,688,740 | $3, 244, 764 $480,772 | $131,804} $457,659 
SERS git trees SOs | 1,393, 713 3,915,569 | 64,162,813 | 2,048,184 | 12,631,412 |............ ee 
OE EEO ELD aA? HR | 3, 063, 225 4,946, 446 2, 459, 987 | 55, 000 | res a as 
SE ARES RRR ER er sea ee aC | 224, 297; 30, 000 1,210, 481 | 313, 423 | 101,709 |............| 1,446, 803 
Ns eetGk on ck pas ssn sie tna dpa kas bebeee Re ee licnpask Sacenealichas sakes lich npnsancaewelpsaksekseans hUU We cuadinaNunleeaseseh woes 
ev ciwkvandenckienshkkondGscdusaihasks anh belies dmbabapackbr naar abana POA Fy ckdsidacabbbehlsunsvavetendsnslosescaahuncstahaseendecs 
NE Row onan ace tenceeiinsnles bapatnanecion 2, 420, 248 3, 323, 737 3,746,804 | 1, 929, 748 | 234, 807 72, 120 | 500, 000 
RN a SR ot ee ee Od Ree ae 3, 681, 989 | as Pes eae MEW Ts oS ocakccas 
STENT SP me erento) ere met se ON) nek Pee ARR |) eh Se See Licgisaekhsecnthen Manse pWhmuscts :Sehue weber naked euencen 
PTET Soca connsniscdessvecdesetaue svesndvaulnsi es scasdes Mew eeeeee thes bale heb ineewbaes s156 5556S Wiesel Oebeehe tWedesrsceusesaseas } 264, 444 
Rc wbxukeeXsisxses vavenvueddghesssuv acne uo wes tes iusagipieaiuel ee esekhe pees dots Menace etereatesteieidae rte eran ce kaes leincacatenes 100, 000 
Bets PEAINO. «...< 5. cac2s. oassccne: eee See: 5,149,943 | 1, 104, 233 2,385,027 | 6,675, 702 | 619,958 | 274, 238 | 250, 458 
Total: November, 1921.................... 13,940,310 | 17,586,586 | 92,525,841 | 14,552,135 | 14, 596, 658 503, 252 | 3,019 
ROGGE, BO ois 5c diwsanns Acaescethnccinans cunt dieeeeekeaceae | 11,665,401 | 27,713,610 | 74,208,848 | 5, 551, 826 | 8, 874, 525 
| | | | | 
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VOLUME OF ACCEPTANCES PURCHASED DURING NOVEMBER, 1921, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES—Continued. 























| | | 
| 
| | | Average | 4 . 
Federal Reserve Bank. 54 per cent. 5} per cent. | 54 per cent. 6 per cent. Total. (368 day matu- 
| | | basis). | "ity. 
| Per cent.| Days 
PR ict cn cnn pg inedtcades aston cacadedivaasrseGssusveder GOMES lecicscccncse ae | $24, 887, 850 4. 59 14. 43 
SE IE Sc So ntincdAGanconscneuketedncecede ncidechenncqurediaaledsesuauatan led gangaecaqeleenécehueses i eepademees | 84, 151, 691 4. 59 17. 33 
NIN 5 van pddcncewdidsevdcesecesensndscovaedccqheasbaplatewsdaucdes lonigeswevedhdqedeccpaaeees Secundensnns | 11,052,658 4.42 49. 84 
Sic aciwecsekdccsdevevecassnccdeesdveceschyenhandadelaaiaus gcadadlsqecedspaueslvecequmitaGeulicametenbase 3, 326, 713 4.72 27.61 
IES cwidsavidciccasnchontdbecsseenuceseuanhesesencusenegunsensaiteanieeeneas eo) eee 3, 029, 500 5. 58 | 43.18 
PE iv ccahonsidccnberienkeskceeanucdndanainauewnerenihnanceaak aed iikdd deeds 1,870,895 | $164, 430 2, 225, 325 5. 54 | 45. 95 
ME. ducadsncdcncadssuadswreatapevedaecdiananepemanehucn awn seenanes SN SAR Rees 12, 287, 464 | 4. 54 | 63. 94 
Si nc cncnocsavkebukaustasannekapecdhacuminienstives Miuatnheesigivnshssehadehbehinigimcner anneal 4,113,347| 457| 14.97 
OR sos. v5 ci nehandugcavusssescevetndbunsshennesabasatiwustuantsoeltiasiescexsalewebaaaalea | cusquraaeincatiens he aimedemsts Rr dcewsneiien Linoawsiian 
Fb GAAP AEELE LI IA BILLS ' EMM LEE S, SARIS Jacl neaienaiaaiine 264,444, «5.07| ~—71.69 
a wns cca had paccwasaancecathindis becsactael mae mekek cosliaaes nance ginedencs rasan 100, 000 200, 000 | 5. 42 | 36, 11 
ty OS AT Lee Pe Sak VEER PRS, Se a PP leak jun stoxwanbekducdadeexs Ai ciara eens 16, 459, 559 | 4. 47 | 35. 25 
Total: November, 1921 45, 886 | 60,000 4,904, 089 | 264,430 | 161,998, 551 | 4. 60 | 25, 60 
8, 654, 881 | 1 139, 081, 325 4.97 25.77 


IE PII o ciinesnaissoranasiatandce un ahaa 704,273 | 1,283, 449 119, 512 | 








1 Includes $50,000 at 4,% per cent, $200,000 at 53 per cent, and $75,000 at 5} per cent. 
Note.—All Federal Reserve Banks use 360 days to the year in calculating interest on bills bought in open market. 


HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal Reserve Banks at the end of November, 1921: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 
INGS, DURING NOVEMBER, 1921. 























Average daily holdings of— | Earnings on— Annual rate of earnings on— 
| | : - mn a ; ; Tr a 
Federal Reserve aionine ni All , 
Bank. All classes | piseounted | Purchased | United oe | Dis- Pur- — classes| Dis Pure Vateea 
of earning bi bills States in counted chased seeuri- of earn- counted chased tates 
assets. . - | securities. | .278 | pills. bills. c ing bills. | bills, | Securi- 
assets. | ties. ties 
assets. . 
om — | _ ee — a 
Per ct.| Perct.| Per ct.\ Per ct. 
re $87, 708, 879) $69,057,716, $6, 092, 705) $12, 558,453 $332, sai $285,948, $23, 133, $23, 1 4.62 5.04 4,62} 2.30 
sesatede 329, 988, 626, 218,905,949 37,080,004) 74,002,673 1,188,664) 852, 146, 987 180,068} 4.38 4.7 ' 
Philadelphia 115,257,072) 90,630,867) $799,022) 15,850,083 "416,515] 304312 R311 2s si}. 475462) Rat 
Cleveland......... 138, 918, 273, 123,990,716) 3, 152,790, 11,774,767; 573,358} 539,915. 12,396, 21,047) 5.02 5.30 4.78) 217 
Richmond........ 106, 735,619, 97,963,139 3,779,080) 4,993, 400 496, 229) 469, 476 18,443, 8,310 5. 66 5. 83 5. 94 2, 02 
Atlanta...........| 119,446,137) 94,972,548) 5,521,562) 18,952,027 530, 412) 451, 143 27,072) 52, 197 5. 40 5.78 5. 97 3. 35 
Chicago. . -| 218,191,551) 185,473,089 2,949,829 20,768,633, 961,577, 887,124 11,065, 63,388} 5.36 5.82 4.56 2.59 
Minneapolis. T1400) 6O608,000l-. | 8128.00 353385 S260... | OOO] BGS) Glee] 208 
Minneapolis. . ‘ 7 5, . Sere | 9, 126, 33, 385) ee, er . . 65) 5 or 5 
Kansas City...... | 94, 120, 753, 78,043,896 1,608,473 14,229,317 400,751| 366, 073 8,119| 25,5771 518 5. ni 6.144 2.19 
eee | 59,970,866 55, 213, 116 215,000) 4, 542, 750 283, 018 273, 531)” 1,025, 8, 462; 5. 74 6. 02 5. 72 2. 26 
San Francisco....| 103,434,876 86,814,757, 8,505,552| 8,114,567 424,734] 378,573, + 32,343| 13,818} 5.00; 5. 31} 4.63 2.07 
Total: | 
Nov., 1921..../1, 520, 283, 245 1, 232,575,771) 78, 867,348] 208,579,059 6,245,005} 5,466,690 318, 420) 458, 803 5. 00 5. 40! 4.91 2. 68 
Oct., 1921..... 1, 640, 739, 511 1,376, 914, 379, 56, 196, 411) 207,624,721 7,315,372] 6,655, 304, 240, 530, 419,518 5.25, 5.69, 5.04) 2.38 
Nov., 1920... 3,375, 395, 765 2, 776, 457,064 278, 521, 360| 320, 417,341. 16, 507, 625| 14, 560, 645, 1,377,088) 569,802 5.98} 6.41) 6,03) 2.17 
Oct., 1920.....'3, 390, 089, 524 2, 782, 055, 442, 303, 980, si 304, 053, 238, 17, 085, 802| 14, 953, 963) 1, 563,714) 568,125 5.95) 6.35, 6.07) «2.21 








NoTe.—The totals for the Philadelphia, Minneapolis, and Kansas City banks include average daily holdings of municipal warrants, earnings, 
and annual rates of earnings thereon as follows: Philadelphia, $9,000, $45, and 6.08 per cent; Minneapolis, $13,000, $65, and 5.85 per cent; Kansas 
City, $239,067, $982, and 5 per cent. 
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of November figures. 


Member banks’ 
| collateral notes. 


pa 
tom 

paper 
secured | 


ot | 
Sec 
by sd | Other- 


Federal Reserve Bank. 


;ernment) wise 
| _ lsecured. 
| 


Philadelphia 
Cleveland 


EE Sonos o uns bedaceeorawes cc 
OS Ses are 
Kansas City 

Di xcor anya sinebncnawucens 
San Francisco 


EP ree atrapispens 179, 53. 
67, 349 


8, 
21,945 | 11,674 


cial paper, | 


In thousands of dollars.) 


Se 
| , Trade accept- 
| | Bankers’ acceptances. ances. 





Commer- | Agricul- 
tural 
| paper. 


n.e.s. Do- | Dollar | 


| mestic. 


For- 
| eign. 


Do- 
| eign. | mestic. 


ex- For- | 
change.) ree 


1, 024 
121 

2.531 

2, 128 

1, 989 

797 

482 

248 

105 

14,117 316 
7, 329 | 5 | 567 





Total: Nov. 30, 


Oct. 31, 1,313,027 | 49, 485 | 
| 

Nov. 26, 1920 12,735,400 | 278, 946 

Oct. 29, 1920 2,801,297 | 282, 733 


427,464 | 17,350 
412) 951 | 


913, 479 | 


7,299 
921,172 | 
| | 


3,649 





17, 553 | 


486,313 139, 164 
621,900 | 141,923 


1, 260,226 | 136,315 
1, 318, 400 | 1B 528 


51,715 | 10, 936 
57, 154 | 11, 108 


105, 246 | 
109) 121 | 





20, 961 
23, 155 





HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


{End of November figures. 


All classes. 


In thousands of dollars.] 





Bankers’ acceptances. Trade acceptances. 





Federal Reserve Bank. Pur- 
chased 
in open 


market. 


| 


Dollar 


Foreign. exchange. 


Domestic. Total. Foreign. | Domestic. 





Boston 


Philadelphia 
Cleveland 
Richmond 
Atlanta 


Minneapolis 
Kansas City 
Dallas 

San Francisco 





PR ENS 
Sse Setes 








DOs HOV eM, BON scnosusspecnss 
Oct. 31, 
Purchased in open market: 
Nov. 30. 
Oct. a "1921 
Discounted for member banks: 


Oct. 31, 1921 











130 

55 | 
10, 952 | 
11, 162 | 
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


{End of November figures. In thousands of dollars.] 




















| 
Member banks. Nonmem- | 
___| ber banks ee cn pm 
Federal Reserve Bank. Total. and bank- vase | Sn agen- 
7 7 bankers. | cies of for- 
National Nonna- | ing corpo- ign banks 
: a tional. rations. Gen Denes. 
Adan cad otanssigeDhdiecinedunsesmevdetnadenaeeunnieaieiein 8,791 5, 252 3,375 131 24 9 
is a aca oak Sain Cabaianase oe eau aalemminmeamaaaaueuacae 23,847 6,180 | 6,109 5, 155 3,705 | 2,698 
ad new ndd une madannasnsanvnpadanaseneeendadatinddee ads 10, 156 4,962 2, 286 1, 306 263 1,339 
Si sndase Sv charcus xs vouues anes te cauda ee kwdieeancidsnasesagests 2,902 1,061 | 761 542 105 | 433 
 iratinncadesdevcenthisseonacs spcaitied ag eeamanueNiede Madina eas 4,001 EG dadwhiaktnades dae cheated cdauduac eae 
iki anhtandxucapahenaded eewnawedancrueuusmeedeans awece ended 4,531 1,332 | We latin dcacuccelacdsuncdpanghesd hbmadtee 
sr bales cspad na tadeKtkeenweedescs see aa eeeeneLeusines rineeee 5,198 1, 274 | Ds i ivcgckusiete>auk vocounsbi cand aaes aes 
rcs ce gehccgniacseindsvebencad deci saenkeGeeeeGenieNcusaNecue 1, 166 523 | CU tan ctutcnnntels cocacabbos Suemwea wake’ 
NT c-dniy 4 6<inig 4 bas nchs'e <ceeubane caskn ds twas emicaladalenek es ole inssiaeatiansladsdail Scusauaheatilnntercusdnesiiadeuneadwes A eer asain 
PINS. lec danny nckuaxds sticcudwaluseteawddagesddomeecdsasant 1, 584 1,341 | "| ERR ae See 
ic nines wacalesand okt dad ubndedas seating teagedewerwadeemcndeaean 190 ME Satesatsaduhalensaé das Gpenlexécshadbandinewsuadeese 
I edad ednts seven sicectevecasandsncdbgetantimmenteadeegets 10, 905 4,173 _ 3,039 1, 808 863 | 1,022 
NE OE oh kis 0ss 550s 5 050r ccanesdaamabeaummiednared 73, 271 30, 289 | 23, 579 &, 942 4,960 | 5, 501 
igo os Sap ecwinnnsxcadahneeehepédanbaankess ax 86, 954 34, 423 | 31, OR6 11,999 6, 493 2,953 
Purchased in open market: | 
SM aaa cc sis'nuicGcidovenanvedinitedketedeceleueseus 72, 824 30, 208 | 23, 282 8, 873 4,960 | 5, 501 
I Ee iin ccc now ndcetweaewoddacci aeeeeuler antes cake 86, 055 34,032 | 30, 854 11, 746 6, 488 | 2,935 
Discounted for member banks: | 
PE iowa ic ccs dies sth neds dawcesadbssedd peer mede waktmnes 447 Rl | 297 a COE Re laceucedduaie 
Oct. 31, 1921........ dewndpureees eiuitice Gacdbb daniel se eaenunenuad ‘ 899 391 232 253 5 18 
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BANKING CONDITIONS DURING NOVEMBER AND DECEMBER. | 


Further loan liquidation aggregating about 
$65,000,000, as against an increase of $142,- 
000,000 in investments, largely in United 
States Government securities, is indicated by 
the weekly statements of condition of re- 

orting member banks for the five-week period 
Scheme: November 16 and December 21. 
Some of the changes shown in the December 21 
statement, fess the large increase in Gov- 
ernment deposits, the reduction in other 
demand deposits, and a large addition to 
Treasury certificate holdings, may be traced 
to Government operations in connection with 
the collection of the last tax installment due 
on December 15, particularly the allotment on 
that date of about $308,000,000 of tax cer- 
tificates. 
condition of the Federal Reserve Banks is 
much less evident, the large increase in bills 
discounted by these banks, shown for the week 
ending December 21, being due chiefly to the 
large amounts of currency drawn by the mem- 
ber banks during the week in order to meet 
the customary pre-holiday demand for cash. 

Loans and Eaaie of reporting member 
banks secured by Government obligations 
show a reduction of $24,000,000 for the period. 
Loans secured by corporate obligations follow 
a practically steady upward course, the De- 
cember 21 total showing an increase of $106,- 
000,000 over the total shown five weeks before, 
while all other loans and discounts, comprising 
largely commercial and industrial loans, show 
a decrease for the period of $147,000,000. 
During the five weeks under review the re- 
porting member banks increased their holdings 
of United States bonds and Victory notes by 
nearly $50,000,000. Their holdings of Treas- 
ury notes were fairly constant during the en- 
tire period. Holdings of Treasury certificates 
show little change during the first four weeks, 
but increased $69,000,000 during the last 
week under review. Holdings of corporate 
and other securities fluctuated between fairly 
narrow limits, and on December 21 were about 
$15,000,000 in excess of the November 16 total. 
In consequence of the changes noted, total 
loans and investments on December 21 were 
about $77,000,000 larger than five weeks before. 
This increase is accompanied by gains of 
$78,000,000 in Government deposits, of $12,- 
000,000 in other demand deposits, and a loss 
of $36,000,000 in time deposits. Borrowin 
of the reporting member banks from the 
Federal Reserve Banks fluctuated between 
$683,000,000 on November 30 and $743,000,000 
on December 21, or from 4.6 to 5 per cent of 
the banks’ total loans and investments. In 


The effect of these operations on the 





the eg iy table are shown the principal 
changes in the condition of reporting member 
banks during the five weeks ending Decem- 
ber 21. Corresponding changes since the be- 
ginning of 1920 are traced in the chart on 
page 93. 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 


{In millions of dollars.} 
























































Nov. 16,|Nov. 23.|Nov.30.| Dee. 7. | Dec. 14.| Dec. 21. 
—-— —---| eae Seam." SES: 
Number ofreporting | 
iivatussascant 807 | 807 807 808 808 | 808 
Loans and discounts: 
—— by a | 
overnmen | 
obligations 1... 540 | 527 522 508 509 516 
Secured by | 
stocks and | 
bonds (other | 
= uu 8} 
overnment | | 
obligations)... 3,059 | 3,077| 3,114| 3,097| 3,155 | 3,165 
All other ?....... | 7, 755 7,706 | 7,6 7,708 | 7,639 | 7,608 
Total, loans | | 
an is-| 
counts !..... | 11,354 | 11,310 | 11,335 | 11,313 | 11,303 11,289 
U.S. bonds......... | 907; 912 911 930 941 947 
U.8. Victory notes..| 163 | 162 156 161 170 173 
¥. rie — 120 | 122 123 123 122 | 125 
. 8. certificates o | 
ote es 168 | 178 189 175 171 240 
er bonds, stoc } 
and securities.....| 2,074 | 2,068| 2,051] 2,057] 2,079) 2,089 
Total invest- | | 
ments....... 3,432 | 3,442] 3,430 | 3,446 | 3,483) 3,574 
Total loans ‘end dis- | | | 
counts and invest- 
TONG Too nec sads | 14,786 | 14,752 | 14,765 | 14,759 | 14,786 | 14, 863 
Reserve with F. R. | | 
NE isa | 1,269/ 1,268] 1,268] 1,242] 1,246; 1,308 
Cash in vault........; 303 — 307 296 315 329 341 
Net demand deposits, 10,236 | 10,191 | 10,270 | 10,208 | 10,339 10, 248 
Time — err 3,003 3,009 | 2,998} 2,990 | 2,980, 2,967 
Government depos- | 
iiitcnescnsesasene. | 214; 163] 128] 115! 115| 292 
Bills payable and | | | 
rediscounts with | | 
F.R. Banks; total. 702/ 709| 683} 683 664, 743 
ee by U.S. | | | | 
overnment | | 
obligations 239 | 269. | 276 263 | 263 | 312 
ROU cvicckes 463 | 440 407 420 | 401 | 431 
Ratio of accommo- | 
dation at F. R. | 
Banke ip total | 
oans and invest- | | 
Ss ionsvnaxces | 47] 48] 46 46) 45) 50 
| 





1 Including bills rediscounted with Federal Reserve Banks. 


Federal Reserve Bank figures, which cover 
the five-week period between November 23 
and December 28, show a continuous though 
moderate reduction in discounts for the first 
three weeks under review. The statement for 
December 21, following the date of the last 
tax installment and preceding Christmas, shows 
an increase of $71,900,000 in bills discounted 
for member banks, while during the following 
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week this total shows a decline of $44,900,000. 
It is notable that while the amounts of Govern- 
ment paper held by the Federal Reserve Banks 
show an increase for the five weeks of 
$20,000,000, the amount of other discounted 
bills held by the reserve banks declined 
$45,400,000. 





New York market, the simultaneous low rates 
on acceptances prevailing in the open market, 
and the resultant smaller investment demand 
for bankers’ bills during the period under 
review. During the last week in December 
the strain upon the money market lessened 
and in consequence Federal Reserve Bank 


WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 


FEDERAL RESERVE BANKS 


1 RESERVE RATIO 6 PURCHASED ACCEPTANCES 

2 TOTAL DEPOSITS DISCOUNTS SECURED BY 

3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 
4 F.R.NOTE CIRCULATION 8&8 TOTAL DISCOUNTS 

5 U.S. SECURITIES 9 TOTAL EARNING ASSETS 


or 


100 
80 
60 
40 


20. 


oO 
J.F.M.A.M.J. J. A.S.0.N.D. MONTH 
1921 YEAR 


fe) 
MONTH J. F.M.A.M.J. J. A.S.0.N, 
YEAR 1920 


During the period under review, a rapid 
accumulation in the portfolios of the Federal 
Reserve Banks of bills purchased in open 
market took place, the December 21 total of 
$126,500,000 showing a gain for the four weeks 
of $57,100,000. This increase is probably due 
to the relatively high call money rates in the 


82711—22——-7 








REPORTING MEMBER BANKS 


1 ACCOMMODATION AT FEDERAL RESERVE BANKS 

2 U.S. OBLIGATIONS AND LOANS SECURED THEREBY 
3 NET DEMAND DEPOSITS 

4 TOTAL LOANS 

5S TOTAL LOANS AND INVESTMENTS 


BILLIONS 
oF 


oO 
F. M.A. M. J. J. A.S. O.N.D. MONTH 
1921 YEAR 


° 
MONTH J. F M.A.M. J. J. A.S. OLN. 
YEAR 1920 


holdings of this class of paper declined by 
$12,300,000. 

United States bonds and notes show an 
increase for the period of $27,000,000; Pittman 
certificates on deposit with the Treasury to 
secure Federal Reserve Bank note circulation 
show a decline of $11,500,000, while other 
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Treasury certificates, largely held under re- 

urchase agreements by the New York Federal 
Dare Bank, show an increase of $24,600,000. 
During the recent weeks the reserve banks also 
bought a small amount of municipal warrants, 
the amount held on December 28 by three 
reserve banks being $334,000. Total earning 
assets of the reserve banks on December 28 
stood at $1,535,900,000, an increase of 
$60,000,000 for the five-week period, a 
less than one-half the amount held at the 
beginning of the year. 

n the following table are given weekly 
changes in the principal assets and liabilities 
of the Federal Reserve Banks for the five 
weeks ending December 28. Similar changes 
since the beginning of 1920 are presented in 
graphic form on the chart on page 93. 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
THE 12 FEDERAL RESERVE BANKS COMBINED. 


[In millions of dollars]. 





























| | | 
Nov. 23. Nov. 30.) Dec. 7. Dec. 14.' Dec. 21.|Dec. 28. 
—— -—_— } — — = 
Reserves: | 
OPEL. ccsccncccda 2,978.2 |2,989.1 |2,990.6 3,001.6 2,993.1 | 2,992.2 
ees 2,835.2 |2, 849.4 |2,851.0 2,869.2 2,871.0 | 2,869.6 
Bills discounted: | 
Total............|1, 205.2 |1,182,3 |1,170.7 (1,152.8 /1,224.7 | 1,179.8 
Secured by | 
U.S. Gov- 
ernment 
obliga- | 
tions...... 467.2 | 476.4| 457.6 | 459.6 | 503.8| 487.2 
All other. ...| 738.0 | 705.9 | 713.1 693.2 | 720.9 692.6 
Bills bought in open | 
ren | 69.4 73.0 81.8 99.7 | 126.5 114.2 
Certificates of in- | 
debtedness........ 168.8 | 172.3 | 167.7 186.2 | 160.6 182.0 
Total earning | | 
assets....... 1,475.9 1,459.9 |1,455.1 |1,482.6 [1,563.3 | 1,535.9 
Government de- | | 
a aiken | 32,2 45.9| 52.3| 69.4 54.9 71.6 
Members’ reserve 
deposits........... 1,670.7 |1,670.4 1,640.4 |1,645.6 |1, 703.6 | 1,666.0 
Tota] deposits.'1, 728.5 |1, 742.8 |1, 718.3 |1, 742.8 |1, 784.8 | 1,764.5 
F. R. notes in circu- | | 
MN ss Cov acces 2,389.9 (2,366.0 |2, 373.4 |2, 393.8 |2, 447.6 | 2,443.5 
F. R. Bank notes in | | 
circulation — net | 
Maeity........... | 748] 75.9) 77.0) 783] 827 84.5 
Reserve percentage..| 72.3 | 72.7) 731] 72.6 70.7 71.1 
| | | 











Bills rediscounted with other Federal Re- 
serve Banks, which totaled $19,700,000 on 
November 23, show a steady decline. By 
December 21 all such bills outstanding had 
been redeemed and all reserve banks were on 
a self-supporting basis, though differing greatly 
in their reserve position. Total deposits of 
the reserve banks, which stood at $1,728,- 





500,000 on November 23, reached a total of 
$1,784,800,000 on December 21, this increase 
reflecting the increases in both reserve and 
Government deposits. On December 28 ag- 

egate deposits of the reserve banks were 
$1,764,500,000, or $36,000,000 larger than five 
weeks before. 

Federal Reserve note circulation continued 
its downward course during the last week in 
November. During the deltorione three weeks 
the reserve banks issued large amounts of 
Federal Reserve notes, besides paying out 
considerable amounts of United States notes 
and silver certificates in small denominations 
to meet the extraordinary demand for cur- 
rency during the preholiday period. As a 
consequence, the banks show for the first 
three weeks in December, besides an increase 
of $81,600,000 in Federal Reserve note circu- 
lation, also a depletion of $17,600,000 in re- 
serve cash other than gold and a substantial 
increase in outstanding Federal Reserve bank 
notes. On December 28 a return flow of 
Federal Reserve notes is shown to have set 
in which is likely to continue during the earl 
part of next year. Net liabilities of the Fed- 
eral Reserve Banks on Federal Reserve bank 
notes in circulation show an increase for the 
five weeks of $9,700,000, notwithstanding the 
substantial redemptions of Pittman certificates 
effected during the period. 

Gold reserves show a practically continuous 
increase for the five weeks of $34,400,000, off- 
set, however, by a loss of $20,400,000 in other 
reserve cash. For the present year the re- 
serve banks show a gain of $806,800,000 in 
gold and a loss of $68,300,000 in other re- 
serve cash, i. e., legals and silver. The re- 
serve ratio, which stood at 72.3 per cent on 
November 23, because of the reduction in 
liabilities and the gain in reserves, reached 
73.1 per cent, the maximum for the year, on 
December 7. During the following two weeks, 
largely because of the increase in liabilities, 
the ratio declined to 70.7 per cent, while on 
December 28 it stood at 71.1 per cent. 

In the following table are shown compara- 
tive figures of average daily cash reserves, de- 
posits, Federal Reserve note circulation, and 
reserve percentages for the months of No- 
vember and December of the present and the 
two preceding years: 
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CASH RESERVES, TOTAL DEPOSITS, FEDERAL’ RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR DECEM- 
BER AND NOVEMBER, 1921. 





Philadelphia. .............. 
SN sacs ck idnsec cose 


Minneapolis 


Gee 
D 











Total cash reserves. 


[Daily averages. Amounts in thousands of dollars.] 


| 
Total deposits. 
| 





| 
lar 
December. | November. 


Federal Reserve motes 
in circulation. 


| 


Reserve percentages. 


December. | November. 





December. | November. December. [November. 
| | | 

255, 652 264, 394 115, 887 117, 386 207, 649 215, 740 79.0 79.4 
1,091,085 | 1, 087, 419 700, 396 685, 127 656,042 | 637, 322 80.4 82.2 
223, 922 222,024; 103,545 | 103,916 203, 823 201, 128 72.9 72.8 
255, 349 246, 275 132,057 } 133, 149 218,076 216, 385 72.9 70.5 
73,635 69, 856 | 56, 884 | 55, 265 109, 230 108, 917 44.3 42.5 
70, 556 69, 466 | 47,185 | 45, 455 121,319 | 123, 204 41.9 41.2 
472, 306 | 477, 741 241,718 | 241, 316 5, 864 | 407, 591 72.9 73.6 
107,305 | 109, 149 65, 826 | 64, 108 98,152} 102,343 65.4 65.6 
55, 720 45, 792 43,913 44, 256 57,145 57, 350 55.1 | 45.1 
71,050 | 69, 030 73,795 | 71, 145 69, 149 69, 828 49.7 | 49.0 
eunegidscanepeees 35, 567 | 33, 847 46, 600 45, 080 36, 215 | 38, 024 43.0 40.7 
282,835 | 269, 426 127, 420 126, 30) 233,432 | 224, 610 78.4 76. 8 
2,994,982 | 2,964,419 | 1,755,226 | 1,732,504 2,416,096 | 2,402,442 71.8 71.7 
2,221,573 | 2,182,795 | 1,821,746 | 1,830,011 | 3,342,520| 3,327,632 1 44.7 1 43.7 
2,149,653 | 2,185,149 | 1,990,221 | 2,013,944 | 2,955,476 | 2,812,247 145.7 | 1 46.8 











1 Calculated on basis of net deposits and Federal Reservemotes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOV. 30 TO DEC. 28, 1921. 
RESOURCES. 


[In thousands of dollars.] 








. . ast ; : —— San 
New | Phila- | Cleve- | Rich- Chi- St. |Minne- | Kansas 
Total. |Boston.| york. \delphia.| land. | mond. |“t@t@) cago. | Louis. | apolis. | City. Dallas. —_ 


Gold and gold certificates: 
Nov. 30 











488,967] 8,148] 395,453; 1,916) 12,306] 2,940] 4,972 22,422} 3,248) 9,071) 2,377) 8,265] 17,849 
484/048) 7,905] 390,172] 1,990|- 12,392] 23945] 4,975| 22,401] 3,235] 9,092} 2,388/ 8,421) 18,132 
430, 7,624} 337,050] 1,872| 12'245| 2/927; 5,001] 22,190, 3,275] 9,090) 2,382/ 8,594) 18,310 
380,268, 7,111) 288,703} 1,757] 12,189} 2)877| 5,104) 21,946) 3,174) 9,003) 2,389] 7,683| 18, 242 
380,911} 6,975| 289,926) 1/776| 12,182] 2)841| 5,103] 21,836) 3,212) 9,117] 2,492} 7/248! 18,203 


465,236] 49,586, 62,808] 64,244) 66,001} 19,837| 4,816] 91,847) 17,475| 17,503) 24,885 2,887) 43, 257 
457,202 51,007} 29,911) 68,536] 55,472} 21,325) 7,151| 100,493] 22,397] 23,906) 27,021 5,027 44, 956 


504) 744 
559,621| 28)503| 164/917} 54,882) 43,061| 26,178; 10,549] 95,309} 21,356] 26,946| 32,782| 12,180] 42’ 958 
534,099 39,463| 141) 463| 52,695] 52,753| 19,978, 14,444 83,940, 20,728] 26,886] 33,731| 10,574! 37,444 


1,779,605! 161,913] 594,034] 142,005] 165,564) 32,605] 43,988) 302,283] 66,921! 17,195] 30,589] 12,731) 209,777 
1, 787,724| 172) 624) 593,784] 137,327| 177, 492| 30,176| 44,078) 293,408, 66,121) 16,442} 29,976] 11,900) 214) 396 
“|L; 813; 422) 179/017] 593)537) 143; 157| 175,978| 28,074) 42)377| 306,661] 66,812| 17,314) 29,803) 11,131) 219) 561 
1, 833, 108, 175,091| 593, 316] 148,978) 176,124) 35, 106| 45, 289| 319,446] 66,887) 17,825] 28,754) 12,015) 214, 277 
1, 846, 369, 163,025! 623,110] 146,185) 176) 444) 33,562] 44,895! 314,511 66,375 16,856) 28,567, 11,417) 221, 422 


115,639, 16,012} 15,000/ 9,347, 7,245] 9,718} 4,835| 36,841| 3,188| 2,776, 2,459) 1,696, 6, 522 
22053, 15,2491 15,000] 6,937) 5,266] 11,873| 4/645] 45,560] 3,966, 3,512| 2,650 2) 429| 4’ 966 
120,447, 18,816) 15,000 10,649, 6,695, 13,720] 6,480| 32185] 3/160, 2/530] 2,465| 3,118] 5,620 
97/997, 22'690| 15,000 7,325 3| 6: 37, 19, 18 | 3) 31: 

108,221 24717| 15,000| 97752| 6,027| 7,633, 5,906] 23,999| 37485) 2/765] 3,027] 2)651| 3/259 


2, $49, 447) 235 850) 1, 06 067, 295| 217,512] 251,116] 65,100 58,611) 453,393} 90,832) 46,635) 60,310| 25,579) 277, 405 
2) 851; 027| 246, 785|1, 028, 867| 2147790) 250/622) 66,319| 60, 849| 461,862| 95,719| 52,952) 62,035| 27,777| 282° 450 
2, 869; 173| 246, 864 1, 020,985 2247 563| 247/027) 68,444) 60, 861| 478,681] 98,608} 56,178] 59,265| 26,950| 280; 747 
2) 870, 994) 233; 395|1; 061,936) 212° 942) 237°777| 70,553| 65, 679| 455, 883| 94)409| 55,777} 67,055| 33995] 2817 593 
2, $69, 600 234” 180)1; 069, 499 i 247; 406| 64,014) 70,348) 444,286] 93/800) 55,624) 67,817| 31,890) 280) 328 


139,695, 14,509} 45,573| 7,643) 7,729] 6,019] 7,498] 18,517] 13,746 537| 7,370] 6,845) 3,709 
606| 17,579) 46,543| 6,915) 7,509] 6,072; 7,255| 15,757| 12,823 555| 8,085| 6,702; 3,811 
508}  43,560| 6,277, 7,296] 6,489) 6,787, 13,707} 12,917 638} 8,089] 6)776| 3,369 

22° 066| 13,134) 42)254| 6,355| 6,782} 6,777; 5,869] 13,139] 10,288 637, 7,082} 6,472) 3, 
122° 600, 11,546] 44,615, 6,230/ 7,208} 6,743| 5,442) 14,212] 9/351 756| 6,464, 6,603| 3,430 


2,989, 142) 250, 168)1, 112, 868) 225,155) 258,845] 71,119} 66,109] 471,910) 104,578) 47,172) 67,680) 32,424! 281, 114 
2) 990,633, 264, 364/1,075,410| 221,705 258,131| 72,391! 68,104] 477,619| 108,542; 53,507} 70,120 34,479) 286, 261 
3, 001, 586| 263, 372/1; 064, 545) 230,840, 254/323| 74,933| 67,648) 492) 388| 111,525] 56,816| 67,354] 33,726| 284) 116 
2,993, 060) 246, 529 1; 104, 190) 219,207 244° 559| 77,330, 71,548| 469,022! 104,697) 56,414| 74,137] 40,467 284.870 
ec. 28 2, 992, 200) 245, 726)1, 114, 114 216,638, 254,614) 70,757; 75,790) 458, 498 103, 151) 56,380) 74,281 38, 493) 283, 758 
Bills Geumanied: | 










































































— py c S. Govern- 
ment obligations— . 
cash baeakoeides 476,360, 30,737} 135,019] 66,126) 38,953| 37,226] 28,741/ 52,194] 24,948} 8,805! 19,663] 8,938] 25, 010 
STs sencwcivontasiee 457,618} 27,358) 124,722} 67,160, 38,149} 38,253) 26,926| 54,750] 22,008) 9,103, 19,023| 9,010) 21,147 
(Rnb easareaed 503,770 24°881| 1577306] 70,401, 477275] 41°808| 25°284| 55°636] 24750] 80001 17,797] 9834) 20°513 
jo Bheccoccccccncccccces | a , vo Wy re 
an oe’: iicicianiidpdiaiiaedot 487, 193 26,515, 141,863 70,213, 42,709 42,931, 25,346] 60,344) 23,533) 7,525, 15,741] 9,512| 20, 961 
é other— | | 
el a aangel 705,941| 44,711, 74,593} 20,001) 67,291! 59,346! 64,023) 127,341 42, 401| 53,459, 58,487] 45,937) 48, 261 
SL ca. chncapitmabins 713,041, 31,219 102,331) 21,485 66,347] 57,184) 65,666) 127,250, 41,170| 51,844 56,854) 44,794) 46, 897 
2s i Sey es hee es a eee Sal wes eel ee ie 
pits 0. BB. nance 692) 640, 42,418 71, 194 20, 103; 67,688] 54,982) 69,080) 135,700) 427496, 447814 51/976| 41/879| 50, 301 
ough t in open market: 
SE nv cctinnnetianecvul 72,954, 8,791) 23,887} 10,156] 2,902 4,001 4,531| 5,195, 914)... | 1,554, 190) 10,833 
Dee.7. ee ceccccccnecceccecccccs 81, 784 5,78) 38,531) 8,970) 2, 448 — 3, 887 = peo wseseess io = = = 
3,645} 3,522) 4,280] 382!........) 165, 22° 420 
3,340, 3,644) 5,206,148). 1, 165| 20, 822 
1,233) 10,377, 4,587) 1,224) 9115) 8,868] 2,643/ 209 
1,233) 11,293) 4,627] 1,161 116 8,868 27643 209 
5, 1,233) 11612, 6,075, 1,211 117, 8,868} 2,643; 209 
é 5, 1, 233} 10, 7,928) 1,281/ 163 8,868} 2,630| 209 
Dee : 3,690| 5, 1,233, 10,980, 11,551) 1,332) 291; 8,868] 2,630! 2,685 
U.S aiinias of indebtedness: | 
One = certificates (Pittman | | 
act )— 
Eee 126,000 10,450/ 36,400, 12,500) 9,040] 3,760, 8,564) 18,167; 7,069 4,950| 5,320| 1,900| 7,880 
es ckoktngal 124, 500| 10,450, 36,400, 12,500, 9,040) 3,760) 8,564) 16,667) 7,069, 4,950 5,320) 1,900), 7, 880 
1 | rr errree 119, 500, 9,950, 36,400 12,000, 8,040] 3,760) 8,564) 14,667) 6,569] 4,450, 5,320, 1,900 7, 880 
PCIE oa icessexseiase 119,500 9,950, 36,400 12,000, 8,040| 3,760, 8,564) 14,667) 6,569, 4,450, 5,320| 1,900) 7, 880 
Ms Dee. 28 lee aed aA: 119,500, 9,950, 36,400) 12,000, 8,040] 3,760| 8,564) 14,667, 6,569, 4,450, 5,320/  1,900| 7,880 
other— | 
Os bce y neat 46,291| 1,697} 41, 299 an” ME 1) 2,607} 243; 146 SSOP: OR 
sick cngacccunh 43,168 1,797) 38,398 | ae eee 1} 1,986] 176 22 een: 500 
os oudiceunesia 66,710, 161) 66, 089 l Tn eae 1 18} 189 40 ids scailceceiuus 
ats; 41,127, 842 38,084] 317] 175)........ 2; 1,193) 267 64 dried i69 
Pics paciecrndessece 62,472} 1,660 55,533) 208,  285)......... 2} 4,321} 220 14 Sees 115 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOV. 30, TO DEC. 28, 1921—Continued . 






















































































RESOURCES—Continued. 
{In thousands of dollars.] 
= eee —_—— i : 
ton | New | Phila-| Cleve-| Rich- Chi- |_ St. | Minne-|Kansas Sen 
Total. | Boston.) york. |delphia.| land. | mond. Atlanta! cago. Louis. apolis.| City. | Dallas. — 
‘ 
te int RES aes sea 
Municipal warrants 
OE ae BREN RNR | ee fie ecweek ass cnn dsbinas<ccaltdnduvashexteduasianakaces See Seeone en Serer 
Sie diitadsaccneheskarwe +, RAGE aie espa Co RSS Baie? SSS) ite or speane 32 | _ ee ae 
gta bheksacexkecacs2s ORD: neat a "RES a emery Didscpath [-seeceee ceeeeees | TE i cmtg hice. 
oS Be ee EE Pe ae RS FEES oe ae 89 SRS Fe 
SE catnn.; cvissgn cua ks SGT: Dilaticdidssinvedl-adencas S escc dadbniarbouds ©8  -  Mianbicbesen 
Total parains assets: | 
De cd tac tt ta 1, 459, 866, 97,093 311,198] 110, 439| 119, 234] 105, 566] 116,237} 210,001 76,799! 67,497] 93,911| 59,608} 92, 193 
eae dbeaamaiaedeit 1, 455,069 77,843, 340, 382) 111,681] 118, 074) 104, 239] 116, 337} 209,825 71,980, 66,067} 91,758 58,537] 88, 346 
Gh isn cancndinoncdscceae 1, 482, 626; 86,613) 363, 504) 108, 631 130, 711) 101, 225} 117, 489| 201,182, 69,737] 60,062; 91,179) ° 57,931) 94,362 
ai lil a aaa 1, 563, 273} 91,347, 380,424] 121, 364| 141,461) 106,325] 119, 235| 224,695, 75,759] 60,504) 88,906] 57,131} 96,122 
ee 1, 535, 851) 94,350! 361, 575| 121, 676| 128,693) 106, 252| 117,616 231,888, 74,298] 57,183; 83,470) 56,086) 102, 764 
33,241] 4,616 6,353 535) 3,611) 2,910 978} 5,780 628 734) 4,196] 2,141 759 
33,384] 4,636; 6,370 535] 3,619} 2, 922 990} 5, 838 628 740} 4,196) 2,141 769 
34,336] 4,657; 6, 620 535] 3,662) 2,922} 1,037| 6,120 628 769} 4,425) 2,173 788 
34,879, 4,696 6, 809 536} 3,878 2,952) 1,055) 6,159 628) 769} 4,425) 2,175 7 
35,015, 4,713 6,810 536, 3,964) 2,969) 1,055] 6, 160 628 769} 4,425) 2,176 810 
Five per cent redemption fund 
against F. R. Bank notes: | 
Se eee 7, 941 422) 1, 566 700 539) 188 556} 1, 664) 523 317 916 156 394 
SS, ae ee 7, 854 422) 1, 580) 700 539] 188 536) 1, 665 523 5 916 156 394 
PUNE BNNs ss ewils ate comcaces 7, 889 422 1,629 7 539) 188 506| 1, 665 523 251 916 156 394 
alee ap aang "980; 422) 1644 700; «539 188} 508) 1,665, 523) 225) 916 156] 394 
WS aicdaciayierkscenenes 7, 896} 422 1, 647 700) 539 188 512} 1, 664 523 235 916 156 394 
Uncollected items: 
le ee eee ner 534,872] 48,569) 108,512} 45,492) 47,728) 46,386] 20,506] 66,528) 33,758) 15,363] 38,681 24,450} 38, 899 
BN Te ececduaddusksckeaccass 510, 961} 46,229, 105,405] 43,333) 47,152) 46, 567| 19,074) 61,373, 31,672} 15,798) 34,872 24, 091) 35, 395 
Ne aE Se Sei | 629,790! 57,009 137,698) 57,431! 66,072) 51,575! 22,869) 76,139, 35,570| 15,792! 40, 1 42, 829 
UL Sas aaa nS 592, 172| 54,527, 120,860] 52, 262| 56,434) 52,296) 24,593] 75,095 33,855] 16,220| 39,798; 25,942! 40, 290 
SMES. Sas gnc cseecnnceuecs | 559,766) 52,269 119,412) 47,354] 51,039, 42,299) 25,938] 68,972| 34,326) 15,092] 38,212) 27,445) 37, 408 
All other resources: 
BT MP Es cuscvnmsacumanv eatin 19, 334) 457 3,325 461; 1,008 411| 679| 1,758 778 925 584; 2,911) 6,037 
 S See spiel wc 19, 476| 458 3, 549 428) 1,015 453) 722} 1,722 Ti7 994 521) 2,795 6,042 
MNS as ccd dob comacdeads 20,209 422 4,116 450| 1,056 419 741| 1,682 777 965 573| 2,598 6,410 
ME cde ccas incr eaaks 19,920, 445 3,338 420} 1,062} 313 716| 1,846 765} 1,028 646, 2.7911 6,550 
RIB ME oacac ws cckeeee tees: | 20,578 430-3, 642 423 982} 555 744) 1,709 771 998 656} 3,040 6,628 
Total resources: | } } 
Cy A. SRC trate eer 5,044,396 401,325 1,543, 822) 382, 782) 430,965) 226, 580 205,065) 757,731 217, 064) 132,008} 205,968, 121,690 419, 396 
WE Fs ca wcadousedeeasacese 5,017, 377 383, 962 1, 532, 696| 378, 382| 428, 530! 226, 760 205, 763| 758,042 214,122) 137,341] 202,383] 122,199) 417, 207 
MDG DE acs cna vvcuriieds vadsees SIN, 436, 412) 495 1, 578, 112) 398, 587) 456,363 231, 262 210, 290| 779,176 218, 760, 134,655) 204, 848| 122, 989 428, 899 
BN Bite tkwdatnuriuds cedecsaet 211, 184) 397, 966 1,617, 265) 304, 579 447, 933, 239, 404 217, 655. 778, 482 216, 227, 135, 160} 208, 828; 128,662) 429, 023 
cS Ne re 5, 151, 306) 397, 910 oie 387, » 827 439, 831) 223, 020 221, 655 768, 891 213, onal 130, 657| 201, 960 127, 396, —_— 
| ! | 
LIABILITIES. 
| | | 
Capital pea in: 
ila ces ete ot | 103,104! 7,936} 27,140 8,727 11,124 5,418 4,182 14,280) 4,587] 3,564) 4,564) 4,197] 7,376 
Deo.i Ee Rae 103,089} 7,936! 27,110} 8,727 11,124, 5,424) 4,178) 14,293) 4,591 3, 563} 4,573} 4,197| 7,373 
MRE spiccexcessx ssi Bess | 103,130) 7,936] 27,113} 8,736, 11,124) 5,427, 4,178 14,293) 4,591) 3,565) 4,594) 4,203) 7,370 
DUE Seiietasscn dicts sce ::| 103,167} 7,936} 27,114) 8,736 11,124, 5,427| 4,178, 14,307) 4, 600) 3,567, 4,601| 4,203) 7,374 
ij Dee. DP tess oavudiasecccs | 103,186 7,936) 27,114) 8,736 11,124 5,429 4,189 14,307} 4,603} 3,569, 4,602} 4,203} 7,374 
urplus: 
, i ae | 213,824} 16,342| 59,318] 17,564 22,263 11,026 8,708; 30,536, 9,114) 7,303 9,330| 7,113] 15,207 
Rs ons dvicenean cai 213,824] 16,342} 59,318] 17/564 22'263/ 11,026 8,708 30,536) 9,114] 7,303} 9,330, 7,113] 15,207 
BREE sc op cdos scans divaeiee 213, 824| 16,342} 59,318| 17,564 22,263) 11,026 8,708 30,536, 9,114 7,303; 9,330) 7,113] 15,207 
SE Minindanasesanvinanien sis | 213,824] 16,342} 59,318) 17,564 22,263 11,026, 8,708, 30,536, 9,114) 7,303; 9,330 7113} 15,207 
__ <r eine: | 213,824] 16,342) 59,318; 17,564 22/263) 11,026 8,708 30,536) 9,114, 7,303} 9,330| 7,113} 15,207 
Reserved for Government fran- | 
chise tax | 
NG i nisacs ausispxacedeaes 55,119} 2,770} 20,408) 3,639, 3,045 2,915 4,200, 9,739) 1,443) 2,271) 1, 860)........ 2, 829 
Pisa Savenhanveas ae | 55,566} 2,799} 20,408) 3, 666 3,088 2,971) 4,206 9,806, 1,470, 2,311) 1,895)........ 2, 856 
Das dikriassesxcanenesn | 56,080} 3,075} 20,408} 3,668) 3,159] 3,001 4,381) 9,858) 1, 509 2,319, 1, 895)........ 2, 807 
DNS. icin nadcacngaensic | 55,982} 3,086} 20,408) 3,630 3,161, 3,053; 4,397 9,710, 1,4 2243, 1,877]........ 2, 828 
RE RRR RRS a | 57,444] 3,099) 20,608} 3,619 3,161) 3,105, 4,448, 10,838| 1,512) 2,395) 1, et 2, 835 
Deposits: | | 
Government— | 
45,913] 4,518} 9,071/ 1,730, 3,321) 4,609, 3,390, 2,631| 2,770; 1,686, 2,826, 2,4 6, 872 
52,337] 4,325] 21,789) 2,166, 2,748) 1,454| 2,192, 5,485 2,023) 1,935, 3, 126| 1,968] 3,126 
69,407, 9,195, 29,716 2,740 3,903 2,983, 2,053 3,318} 2,794) 1,824 5,218 1, 3,681 
54,875, 2,463, 9,291/ 1,368 3,667; 8,439, 8,198 8,520) 2,651 752} 2,765) 4,415) 2,346 - 
71,634 5,425) 18,298 706 4,494) 3,987) 8,949 7,687; 2, 1,413) 1,722, 5,759) 10,248 
| 
count— | | 
BE stcinintcbnneidcs 1,670, 362 113,314] 675,225} 100,945 128,295! 50,975) 39,550) 229,806] 61,186} 41,209) 67,006) 43,019) 119, 832 
sch satectbosvhesd 1, 109,702} 640,045) 99,486 126,839) 53,665) 42) 364) 231,180| 61,631] 45,480, 66,867) 43,017] 120, 169 
| ee eer ere il, 645, 610 111,604} 642,747; 97,822) 132,138} 50,616) 43,323) 234,748) 62,800) 41,799) 65, 43, 137) 119, 475 
ss cucak eoststen vc '1, 703, 601| 108, 189 640, 97,488 128,007} 51,645/ 41,352) 235,357) 62,286) 44,203, 71,132) 42,572] 120, 
all — desc cswile dee bere 1, 666,018) 110,098; 684,241) 96, 964 122, 935) 52,937, 45,223) 229,110} 62,873) 40,067 67,364) 42,96 111, 237 
other— | 
oS eres | 26, 555 763; 14,866, 1,108 725 423 429 2,375 774 441 652} 307} 3,692 
I viwsoustte Raines | 25; 501 784| 14,686] 1,247, 720; 426, 338 2, 681 454, 540 ~~ 313) 3,109 
ON Serr rere. 27, 743 946; 15,435) 1, 366, 921). 470 389; 2,151 803 455 604) 3, 
ae es sa ta | 26,274) 1,152} 13,042} 1, 430 891, 590) 413, 2,491 826 531 $43} 323, «3, 742 
PP wh técacncvisesics | 26,872) 1,244) 13,553) 1,327, 924| 435) 393: 2,942) 788 551 618 314] . 3, 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOV. 30 TO DEC. 28, 1921—Continued. 























LIABILITIES—Continued. 


{In thousands of dollars.]} 


















































, Pee re a ee 
A | P : o ‘ - San 
: New | Phila- | Cleve- | Rich- Chi- St. |Minne-| Kansas 2 
Total. Boston. York. a land. | mond. Atlanta cago. | Louis.  apolis.| City. Dallas. _— 
| | 
Total deposits: | 
PE OP s ns rbssbenseckhvbetesss 1, 742, 830) 118,595} 699, 162] 103,783] 132,341] 56, 007 43, 369) 234,812) 64,730 43,336) 70,484) 45,815) 130,396 
Re 1,718, 283 114,811] 676, 520| 102,899] 130,307] 55,545 44,804| 238,868! 64,335 47,869] 70,533| 45,298] 126, 404 
ES iste panbnkouce 1, 742, 760| 1217 745| 687) 898] 101/928) 136,962] 54,069 45, 765| 240,217| 66,397 44,078| 71,223) 45; 428) 127,050 
EEE eRe coc ciph oa sea 1, 784, 750) 111; 804) 722° 973| 100; 286) 132) 565| 60,674 49,963] 246/368} 65,763 45,486] 74,740] 47,310] 126,818 
Pe Segernm ae ee '1) 764,524, 116, 767| 716, 092| 98,997 128,353] 57,3591 54) 565| 239/739) 66,607 42/031] 69, 704| 49; 042) 125; 268 
F.R notes in actual circulation: | 
RSL. bes sacs cnes reese |2, 366, 006) 209,413] 631,590] 197, 873! 213, 492| 106,659 119,799] 401,583] 99,940 56,352] 68,791) 36,638) 223, 876 
ae 2, 373, 355| 208,261) 641,716] 198,014) 212) 707| 107,169, 119,175] 401,812} 98,196 56,955] 68,499| 36, 302| 224, 549 
BAB 8 cs sack sane aan cel 2; 393,777| 207, 668| 646) 659] 203; 767) 216, 640| 108,310) 119; 035| 402) 140| 97,708 56,656| 68,671] 35, 255| 231, 268 
NE Fac chinstabwas tive 2, 447, 560) 208) 932| 666, 571] 207, 593) 222) 823] 111)320 121795! 409}983| 97746 57;451! 69,780| 36,327] 237, a 
EO Re joscnsees 2, 443, 497) 206,026| 663) 329] 205, 198) | 221, 819 110; 036, 123, 387| 409) 355) 96,654 57,482] 69,667} 36, 292) 244, 2 
F. R. Bank notes in circulation— | 
net liability: 
i) Rees 75,962] 5,159] 17,831] 4,677) 4,896] 3,743) 7,206] 6,771) 3,480 3,735] 12,086] 2,464 3,814 
SRE ee ac cpasseskeeenesccl 77,014] 5,440} 18,327] 4,947| 5,603, 3,723, 7,670; 5,513] 3,570 3,797| 11,686] 2,655] 4,083 
a 78,309} 5,440} 18,704] 5,288] 5,777] 3,721 a, 7634, 5,751] 3,642, 3,910! 11,332] 2,819} 4,201 
ES. ccissierstokeheoscns 82,747; 5,703) 20,810) 5,655) 5,777) 3,671 8,103; 6,727) 3,787) 4,089) 10,980; 2,824) 4,621 
Dee. 2 acne on onesee ns $4,548) 6,333) 21,391) 5,802} 5,791) 3, 567, 8,116| 7,234] 3, -” 4,180} 10,741) 2,764) 4,734 
Deferred availability items: | 
BAI cc5csaicese chvicaves ke 462,795| 39,648] 83,681] 45,247, 42, 287| 39, 350) 16, 3851 55,482) 32,398) 14,001) 36,971) 23,495) 33, 850 
MMS Sonu ntGeascicbaspassus 450,792] 36,908} 84,392] 41,251) 41,900} 39,413) 15,603) 52,580) 31,449) 14,065] 33,954] 24,613] 34,664 
ee erry 562,974) 49,121) 112,950) 56,322) 58,869) 44,225) 19,333) 71,650) 34,376) 15,354) 35,881) 26,110) 38,783 
oo ae 497, 205; 42, 950 95,118) 49,724 48, 619) 42,850) 19,221 55,831) 32,266) 13,416) 35,565) 28,879) 32, 766 
aa RE ie 458,960} 40,187] 94,209] 45,947) 45,657, 31,119, 16,920) 52,925) 29,813! 12,240] 34,057] 25,941) 29,945 
All other liabilities: | | 
EE ee ey 24,856; 1, 462 4, 692 1, 272 1, 462 1,216) 4,519 1, 372 1, 446 1, 882 1,968; 2,048 
NM teed so gasnndnennias 25,454) 1,455] 4,905, 1,314 13489 1,239, 4,634) 13397 «1,478, 1,913] 2021} 2071 
SS i a eee 25,582} 1,168) 5,062) 1,314 1,483) 1,256] 4,731| 1,423) 1,470| 1,922] 2,061] 2,123 
NE oad cb ceaeeabins 25,949 1,213; 4,953; 1,391 1,383, 1,290) 5,020} 1,462) 1,505} 1,955} 2,006} 2,170 
= Dec. 28. Bee sa nlavis<assewmies & 25,323) 1,220 5, 139] 1, 464 1,379 1,322) 3,957) 1,499) 1,457] 2,035} 2,041| 2, 147 
otal liabilities: | | 
RTI vc cccg cs savngnenne 5, 044, 396| 401, 325|1, 543, 822) 382, 782] 430,965) 226,580 205,065) 757,731! 217,064) 132,008] 205,968) 121,690! 419, 396 
eS iN ai inl o bapea ee Kt 15, 017, 377| 393, 952 1 832 696! 378° 382! 428, 530) 226, 760) 205, 763! 758, 042) 214, 122) 137, 341] 202, 383| 122, 199] 417, 207 
trap tent. 5, 176, 436} 412, 495]1, 578, 112} 398, 587| 456, 363| 231, 262) 210, 290! 779, 176) 218, 760) 134, 655] 204, 848) 122, 989) 428, 899 
3 Serre 5, 211, 184 397, 966)1, 617, 265) 394, 579) 447, 933) 239, 404 217, 695; 778, 482 216, : 227) 135, 160) 208, 828) 128, 662) 429, 023 
SUS ac Gakuedcncepeascecte 5, 151, 306) 397, 910)1, 607, 200 387, 327 439, 831) 223,020) 221,655) 768, 891 213, 697) 130, 657] 201, 960) 127, 396) 431, 762 
| | 
MEMORANDA. 
Ratio of total reserves to deposit | 
and F. R. note liabilities com- | | | 
bined—per cent: 
TES ie wavndens keab nae kvw>is 72.7 76. 3 83. 6 74.6 74.8 43.7 40.5 74.2 63.5 47.3) 48. 6 39. 3) 79.3 
SE Picbaccudes oan svacuyssouoe 73. 1) 81.8 s1L.6 73. 7} 75. 3) 44.5 41.5 74.5 66.8 51. 0) 50. 4| 2. ¢ 81.6 
DE LA Siwxsandudetinsverkiews 72.6 80. 0 79. 8 75. 5) 71.9 46.1 41.0 76.7 68. 0 56.4 48. 1) 41.8 79. 3 
ee ey 70.7 76. 9) 79.5 71.2 68. 8 45.0 41.7 71.5 64.0 54.8 51.3 48.4 78. 2 
0 eee 71. 1) 76. 1 80. 8 71. 2 72.7 2.3 42.6 70. 6 63. 2 56.7 53.3 45.1 76.8 
Contingent liability on bills pur- | 
chased for foreign correspond- | | 
ents: | 
CE ee eee eee 32,317 2,336] 12,061) 2,560 2,624, 1,568 1,152} 3,808 41,504 864 1, 536 832} 1,472 
Ne ORR Le ae: | 32,313; 2,336] 12,057 2,560 2,624, 1/568 1,152} 3,808) 1,504 864, 1, 536 832] 1,472 
NS ES ER ET ES | 32,301) 2,336] 12,045) 2,560) 2,624) 1,568 1,152} 3,808) 1,504 864) 1, 536 832} 1,472 
SC RS A ee ee | 32,300; 2,336) 12,044 2,560 2,624) 1,568 1,152) 3,808) 1,504 864-1, 536 832] 1,472 
PCs iriccsodgedecnase | 32,292, 2,336] 12,036} 2,560) 2,624) 1,568 1,152) 3,808 1,504 864, 1, 536 832} 1,472 
| | / | 
REDISCOUNTS OF BILLS BETWEEN FEDERAL RESERVE BANKS. 
{In thousands of dollars.] 
| Paper rediscounted with other F. R. Banks. Paper discounted for other F. R. Banks. 
Federal Reserve Bank. : ae nce 
| Nov.30. | Dee.7. | Dec. 14. | Dec. 21. | Dec. 28. | Nov. 30. | Dee. 7. | Dec. 14. | Dec. 21. | Dec. 28. 
— “| — ———$——_—__— ee 
NN RG Rh A ee Leo eee he ee ere. 10, 246 RES. BB esse tebincactacs ; 
atl = nM SE eR Oe COE MP OR eee | ety Saar Oe Jeeeseeeeee CS 3} eee eee 
DEE RaKShd ERs inns snipes cvs kes onelp adc cuasi ple ok enor hepinsssovbeensscebneesdeiraweneecns st ee ree Ot ree ree eee 
| ___ RRRRROS ce tae ed ees DE Wii vens bea eu cch ceewincns crue ER Cr a || ES Caen ae ee ts ees 
IN rex ah ahaa iene es ine igen anes ee bere 7,488 LOE BRM ee scns bcm begidvaduecpepleusoscacsWivebuiuethvlnapeatRetelessceseses 
RS aaa aa A CRE ie» 3, 000 1,877 1,000 |......---. I A ARE SPRIE NT RESTORES, | ee |n-e-eeeeee|ereseeeees 
__ | ERIE Dee RCE OFF SRB Bae he 14,812| 6,175| 1,000|.......... ee, 14,812 | 6,175 | 1, 000 | POR A SN 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 














FEDERAL RESERVE BANKS COMBINED. 
[In thousands of dollars.]. 
Total Within 15 | 16to30 31 to 60 61 to 90 Over 90 
5 days. days. days. days. days. 

Bills discounted: 

EE a ns can add deemed eesb kenes ren neknnndd eee ebese cha Laat 1, 182, 301 699, 318 133, 324 171, 417 122, 039 56, 203 

TS ah cian ua Chdke wupindvadatns agin Aueaneoee ae ane 1, 170, 659 691, 836 138, 785 161, 582 120, 592 57, 864 

RG 2 aaah de ncckes sade ale Sider dinea ute tkeeneeeebaatneade 1, 152, 833 696, 923 123, 154 167, 762 106, 217 58, 777 

DU MS ccrdececngudéawekiuanedesonmeass anne jaticeorne eee adteme ee | 1,224, 703 735, 869 127, 721 171, 131 129, 361 60, 621 

bs Oo aide cci.eintarme danicnconee Gi easy en dca ana edna | 1,179, 833 708, 361 116, 690 161, 202 131, 936 61, 644 
Bills bought in open market: 

er) an aay gated s «Us tke Seuncdnswduidieraweee ReKaeeE eee 72, 954 34, 582 11, 526 | 16, 935 9, 895 16 

er ee aa aceasta SERSIGES IPE SCRE, 81, 784 45, 982 13, 252 15, 332 7, 187 31 

ite cas. ass ides Warshaw Sick ata ana gn a cw S Siem tee romeo lied 99, 735 65, 469 14, 815 | 14, 034 5, 401 16 

En i cccdcuhadakce eiewe sdmaind cass eonddaesseeneeehas ens iaud 126, 525 78, 082 18, 431 | 25, 718 4, 279 15 

RUE oan dd ou nca gate ace Cagaiacecncnkedatcusvasn wenn atone 114, 240 58, 306 24,743 26, 062 5,114 15 
U. S. certificates of indebtedness: 

RM grates oa Fats oaedab ane indi nddesnmuadenan tee 172, 291 38, 409 4,000 10, 660 4, 656 114, 566 

DTT teed. duds endebbeichedeeshseanabundedewhaaide caueeeeageted 167, 668 37, 500 2,000 5, 400 6, 587 116, 181 

INE cic hn apaicwains cde yids duawauvians tadecuee ce aeeekaneenandaie 186, 210 29, 490 1, 500 2,500 11, 869 140, 851 

MO in tna sk eka ode a8 aw ouiey tat eae eo ats 160, 627 12, 092 2, 020 10, 749 24, 073 111, 693 

Tiss ivad cal wacndeiendsewkscadededtartoatbategd tcsatonis | 181,972 13, 687 2, 500 10, 753 28, 163 126, 869 
Municipal warrants: 

I nhata sin niginceiassabeh nie ctinctparivdseccdigeniniaeoamiis OF ck diikanditeheqapiennon 10 _, ee 

Nios. doc cB ec awn dadiecnvessakar dias ceenkasaie caddaaevarsiaed | , | Pee eee 168 | 3. eee 

I 26 un vdvaed aud bhana dtka@knwas onsb apn ona Re naaia Ye 32 194 i eee 

DU ME iit ie ce bbe kn chedevdad nemgedewss AN Aeeeaeea eNotes , are 211 28 , | ae 

MSE na Wex ch nedenatuadndawa cevvdeaces ekvadekksGbaemadewn cements 334 34 | 182 23 | 
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FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, NOV. 30 TO DEC, 28, 





Net amount of F. R. notes 
received from Comptroller 
of the Currency: 


Nov. 3 


Collateral nee for F. R. 
notes outstanding: : 
Gold and gold certifi- 


‘. R. Board— 


Eligible te bakes 
Amount required— 
Nov. 30 





2, 772, 812 
2, 796, 540 


450, 163 
450, 162 

450, 063 
349, 012 
349, 013 


121, 502 
112,651 
116, 301 
123, 471 
115, 832 


1, 207, 940 
1, 224, 911 
1, 247, 058 
1, 360, 625 
1, 381, 524 


919, 070 
903, 965 
912, 753 
939, 704 
956, 171 


288, 728 
> 
tJ 
362, 970 
296, 336 

















FEDERAL RESERVE NOTES. 


| 
Boston. | 


18, 612 
11, 528 
27, 275 
28, 938 





20, 826 



































1921. 
{In thousands of dollars.] 
Phila- : . > . San 
New Cleve- | Rich- At- : St. Minne-| Kansas 
del- | | Chicago. “ta : Dallas.| Fran- 
York. phia. land. | mond. i Louis. | apolis.| City. cisco. 
| 
| 
| | 
086,729) 244,693| 272,222 144,604) 202,007, 601, 418| 146,965, 72,346] 84,186] 59,880] 310, 861 
094, 250 246, 014} 272)050, 143, 635| 200,397) 598, 543| 144,096 71,593] 82,5721 59,050] 314, 580 
112,029 247,845) 273,135 143,333] 200,796, 600,636] 142, 867| 70, 465 , 000) 58,281] 316, 945 
126, 737, 277,845) 275,881, 144,325) 201,309, 601,421) 143,392, 69,476] 84,151! 57,665| 316,942 
140, 585] 275,052] 275, 102| 143,781) 201,314] 601, 141, 380| 69,187] 83, 58, 986] 336, 006 
319,930} 27,220} 39,200} 28,719] 77,368] 161,720] 25,660] 12,950/ 7,700} 19,749] 34,560 
330,310] 30,220] 39,000) 28,679] 75,823) 161,440] 25,660] 11,445] 7,700! 19,405] 30, 860 
323,910] 28,220] 36,400} 27,859] 76,251) 161,300} 24,860} 10,535] 6,400| 19,405] 33, 660 
323,910] 52,400 35,400} 26,039} 72,981! 152,260} 26,060] 9,235] 7,600} 17,825] 27,660 
323,910} 50,400) 33,320) 25,119) 70,971) 152,040) 26,060; 8,710) 8,300) 19,125) 35,740 
766, 799] 217,473) 233,022) 115, 885) 124,639} 439, 698] 121,305) 59,396) 76,486) 40,131) 276,301 
763, 940} 215,794} 233,050) 114,956] 124,574) 437,103] 118,436} 60,148] 74,872| 39,645] 283, 720 
788, 119} 219,625] 236,735) 115, 474] 124,545) 439, 336] 118,007] 59,930) 75,600} 38,876] 283, 285 
802, 827} 225, 445] 240, 481] 118, 286] 128,328) 449, 161| 117,332] 60,241) 76,551! 39,840] 289, 282 
816, 675] 224,652) 241,782) 118,662) 130,343] 449, 566] 115,320] 60,477| 75,664) 39,861] 300, 
900,975).....<:. CS | 6,110} 13,052)........ een 
396, ‘ _., ee 18, Fee 6, 110 13, _ ee | ae 
396, 925]........ 8 | eis er 6,010} 13,052|........ im 
Capea Te) 2 re 5,960| 13,052\........ 2) Seegeeee 
206, 924)........ 16 B7Olsivcccxe ay eae 5,960) 13,052|........ 6, 209i... 3.260 
26,109} 11,616} 12,189] 4,010 3, 588! 14,639} 4,380! 1,943) 3,229) 3,796] 19,690 
25, 860] 11,938) 14,117) 4,581| 1,978) 15,764) 3,511) 1,190} 1,616, 2,965) 17, 107 
25,612) 12,768 12, 603 2, 479 3,577; 16, 017 3, 802} 2,062 2,443; 2,196 14, 325 
25,392] 13,589) 12,749] 3,511! 5,389] 16,802] 4,327) 2,573] 3,394) 3,080] 18,174 
25,186} 15,796} 13,069} 1,967] 3,995! 15,866} 4,315] 1,604) 2,207) 2,481] 16,921 
171, 000| 130,389] 135,000! 28,595} 37,000| 287,644! 56,431| 2,200! 27,360] 2,234] 190, 087 
171, 000} 125,389] 145,000} 25,595] 38,700} 277,644] 56,500} 2,200) 28,360) 2,234] 197, 289 
171, 000) 130,389} 145,000} 25,595| 35,400} 290,644) 57,000) 2,200! 27,360] 2,234) 205, 236 
271, 000} 135,389} 145,000} 31,595] 37,500] 302,644) 56,600/ 2,200, 25,360) 2,234] 196, 103 
301, 000) 130,389] 145,000, 31,595! 38,500; 298,645] 56, 100 = 26,360} 2,234) 204, 501 
| | 
172,765) 75,468} 67,458| 83, 280| 80,651) 137,415| 54,384] 42,201 45,897) 27,400| 66,524 
170, 156} 78,467| 55,558) 84,780, 80,496, 143,695, 52,315| 43,706 44,896! 27,745, 69,324 
194,582| 76,468] 60,757) 87,400) 82,168] 132,675} 51,195| 42,616) 45,797| 27,745| 63,724 
209,511! 76,467] 64,357} 83,180) 83,039) 129,715) 50,445] 42,416 47,797| 27,825) 75, 005 
193, 565] 78,467] 65,338] 85, " 85,448} 135,055) 48,945) 43,621 47,097) 28,444) 78, 844 
33,220} 7,080} 41,502} 14,470) 16,303} 47,315] 13,835] 18,150, 33,775| 27,491) 16,975 
68,055, 1,780} 51,026; 12,291] 15,768 42,482} 10,996] 14,809 32,435| 25, 557 
36, 150) 740| 56,487] 6,665! 14,911] 47,722) 10,525! 10,697) 30,994) 25,186) 21,638 
61,175] 14,296] 63,306) 15,932| 16,377| 71,124) 17,097| 11,278 26,714) 24,098| 12,635 
38,500] 13,706} 49.657} 14,386| 12,297) 66/296, 173024] 6,607 21,771| 22,799) 12,557 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF —— a IN _—— CITIES ON WEDNESDAYS, FROM NOV. 23 TO 
EC, 21, 1921. 
ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars.] 









































| Bos- | New | Phila! Cleve | Rich- | At- |ap: St. | Minne-| Kan- | on 
| Total | ton York phis land. | mond. | lanta. | hicago. Louis. apolis. City. ‘ex: | Fran 
thas a ee en a ese ae scaaamaal RES are ae ae eee 
Number of reporting banks: | 
[ 4 ae 807) 49 110) 58 85 82 43 112 37 35 79 52) 65 
7 ee 807) 49 110) 58) 85 82 43 112 37 35 79) 52) 65 
DOB. Tos ccccwsccceescceces 808| 49 110) 58 85 82 43 112 37 35 80 53) 64 
ee eee 808) 49 110) 58 85 82 43 112 37 35 80 53) 64 
Loae”: 2. hae soa 808) 49 i19) 58 85 82 43 112 37 35 80) 53| 64 
ns an is ounts, includ- | | 

a rediscounted with | 
. R. Banks: | 
Secured by U.S. Govern- | 

ment obligations— | } 

3 526,503} 31,776) 195,366] 55,809] 51,549} 22,079, 16,676, 73,048) 18,843] 11,183] 18,959] 6,502) 24,713 
MEDD cecsdpacews 521,885] 31,275] 195,365] 55,808} 50,853; 21,500/ 16,125, 70,050, 19,084) 11,304] 18,539] 6,377) 25,515 
1), Reais 507,436, 31,868} 185,285| 53,628} 49,742| 21,482 15,881| 71,456) 18,505) 11,135] 17,997| 6,450, 24, 007 
oS Serer re 509, 676 31,146) 190, 897 52, 432 50,535; 20,617) 15,866; 69,496) 19,642 1, 016) 17,427 6, 446 24, 156 
P Dee. en eh * 516,350} 30,865} 198,526, 53,378| 50,771| 20,684, 15,780, 67,908} 19,032| 11,164| 18,178} 6,235| 23, 829 

Secure stocks an | 

bonds (other than U.S. 

Government _ obliga- | 

| } | 

tions)— 
[Seer 3,077,470} 196, 74211, 359, 661| 198,688] 329,945| 106,003, 51,241, 430,015] 121,933] 32,806] 66,105] 39,133) 145,198 
i EY 3,113,709] 196, ,491)1, 401,716] 195,665] 330,365) 104,137 51,569) 432,028) 122,806) 33,001] 65,151) 37,305) 143, 475 
Di iniacdtuaad see 3,097, 167| 194, 342/1, 384,232) 198,231] 331,539] 106,551 51,343; 429,193] 121,650, 32,727] 64,682| 37,354| 145,323 
— - bicweecedsaeuite 3 108° bo ~ am. 21° rs aor an 7 167 brea 51, 444, 439, 541 Lo ge 32,170} 63,733} 38,038 a 

WG Bhsecvdnvenensces 4: f 167) 105, 516 5l, 301; 446,739) 123,876} 32,209} 66,281) 37,573 46, 837 
All other— 

Nov. WRG S.ancviacesaexs 7, 705, 581 583, 629/2, 544, 898) 339, 762 636, 588 | 323,967 313, 355\1, 114,176) 299,531) 225,973) 378,431) 200,582} 744,689 
WG. Bhs cdi dsackasees 7, 699,365] 581; 656)2° 544,985| 337,832! 634,486 324, 840, 312, 4541, 112, 198) 297, 534| 225,093] 380,283] 200,358) 747, 646 
BM Bivticiecunetobes 7,708, 141 580, 367) i2° 552, 039) 338, 880) 629,311) 321, 583 310, 914 1,112) 929| 298, 688} 222,050} 380,587) 198,226) 762,567 
Wie Whines csuatcasens 7; 639, 093} 581; 89912) 501; 232} 338,501! 626,755, 323,033) 312; 968)1, 102,286] 297,096) 218, 749| 381,365] 195, 247) 759, 962 
Cy ee eee 7, 607, 887 574, 151/2 2 489, 971) 336,353) 622,457) 326,710 310, 7581, 100, 359 299° 296) 215, 233) 371, 681 198, 638| 762,35 
Total loans and discounts, in- | : I wae) fi ; . , 
Gating bills rediscounted 
with F, R. Banks: 
RAE nncgcaaaasnseis 11,309,554} 812, 147/4, 099,925] 594, 259]1, 018, 682| 452,049) 381, 272|1, 617, 239) 440,307] 269, 962| 463, 495| 246,217| 914, 600 
Nov. 30 Pens ptcdebaaa ene 1 334, 959 809, 422\4, 142) 066} 589, 305}1, 015,704) 450,567 380, 148 1, 614, 276 439, 424) 269,398) 463,973} 244,040) 916, 636 
See ere we 312) 744 806) 577|4, 121; 556} 590, 739)1, 010, 592) 449,616 378, 1381, 613, 578 438, 843 265,912| 463, 266) 242,030) 931, 897 
MGR MG cas ssiuncceceuel 11,303,551} 814,57 3/4, 117,803) 588, 341|1, 008,538, 449,584 380, 2781 611,323) 440,521| 261,935] 462) 525| 239, 731 ’ 
U. cc bs Serre rr er 11, 289, 346) 811, 044/4) 110, 048) 586, 762/1, 003, 395) 452,910 377, 839)1, 615, 006 442, 134) 258, 606} 456, 140) 242,446) 933, 016 
onds: | 
PE cites accacionst 912, 184 42,900} 335,460) 47 378) 112, 55] 59,432, 29, 586 73,435) 26,645; 15,597) 32,870) 34,696) 101,600 
Nov. 30 EE a 911, 309 43,217| 335,218) 47,043| 113,701 50,560, 30,181, 75,098| 26,832| 15,503] 33,062} 347890} 97,064 
We Cibenvtidvoxctiennevane 9,77 42° 660| 346,846) 48,581 113, 709| 60,164, 31,083 76,189) 26,584) 15,333) 31,701) 34,235 102, 692 
inayat nitansacines 940,563} 43,590| 352,551] 48,962} 115,319| 60,676 30,244, 78,541| 26,611) 15,318) 33,223] 33,619| 101,909 
U. 8 Victory ore eeaneswus 946, 303 44,612) 360,777; 47,869 115, 026) 60,692) 29, 231 78,759! 26, ba 14, 881 32, 562 —— 101,175 
| 
RO Oe ocd 5. sancancaeet 161,626} 3,652) 78,803) 9,937] 14,690; 2,983, 1,830, 27,475 978 754} 3,608) 1,191; 15,725 
SE ssicncnainkeun ods 155,774  3,459| 74,9341 6,577] 14,464 2,601, 1,814, 28,356, 1,275 705} 3,329) 1,197; 17,063 
MOTE 55. dcdaasxceak 160,493} 3,358! 77,128} 9,721] 16,236) 2,453 1,403 27,136 852} 734) 3,796) 1,245) 16,431 
Dee. M4 Trak aniiacdles sith 160, 553 3,171 81, 583 11,390] 18,800/ 2,437) 15133. 26,418) 1,315) 692; 4,153] 1245/17, 266 
ESS .o.| 172,67 2}871| 87,705} 12,461) 15, 564, 2,302, 1,106, 26,234) 1,243 640| 3,902} 1,246) 17,314 
U.S. Sg ame notes: | } 

LS ere 121,835] 4,572) 83,636 7,764 ows a 8, 097 112} 1,222] 1,862 622} 7,645 
Rhea aan 122,697] 4,666] 84,087} 6,865) 2,850 4,398)........ 7, 788 112) 1,212) 1,823 622} 8,274 
WME Pine ckcxsSoincdwcdas 123,353} 4,708! 85,136] 5,990) 2,971, 4,407|........ | $152 110| 1,207} en 622} 8,439 
Dec. 4 Sebeanseteaun wees.) 122,200] 4,926} 85,305} 5,105} 3,032) 4,619)........ 8,077 140| 1,207 823 622} 8,344 

vie Deo. 21... sip 125,091] 4,584) 87,154) 5,272)  2,745| 4, 467| 5} 8,377 313} 1,207) 1,242 622) 9,108 
cates of indebted- | 

ness: | 
SS sa acnddbicees 178,100] 5,829} 96,421| 7,264] 12,475, 2,051 2,005, 23,202, 2,518/ 2,740) 5,977] 2,839] 14,689 
IE ari onniecdsdwaninis 188,479| 8,363} 109,873] 8,441] 11,739 1,425) 1,775, 20,543) 2,400 2,659) 4,385, 2,824) 14,052 
Todi ccuunscavknsss 175,384} 7,682} 102,006] 7,189} 9, 431) 1,700, 1,689, 19,516} 2.447 2,752} 4,605| 2,704) 13,663 
Dec ¥ McGehee cee b bes 171, 423 8,890} 98,978) 6,972 7, 909 1,638, 1,308; 18,348) 2,887; 3,372) 3,843) 2,799) 14,479 

oan he b ee Spar stash 240, 009} 12,349; 122,396 = 16, 098, 4,373; 2,718 28; 657 4,585, 5,575 5,272; 4,115) 18,569 
er bonds, stocks, and se- | } 

curities: | | } 

SMEG cbse svecnsenkae 2,068,259} 143,848} 724,175) 157,629) 274,973) 50,725) 33,277, 360,125) 69, 549) 21,122) 48,338} 10,480) 174,018 

MUNNAM ikaecccsceskcuss | 2,051,236] 140,817] 719,456) 158,744) 267,590; 50,694] 33,680, 360,985] 69,683, 21,011, 48,183| 10,414) 169,979 

MS Sicsks. ch ngeenos | 2}056,999| 139,773] 716,893| 159,500 266,470, 50,632; 33,298 371,235) 69,398, 21,172, 47,666, 10,561| 170,401" 

ncn hicewav stan | 2,078, 520] 141,294] 728, 536] 159,025 265,855] 49,406) 32,994) 375,896) 70,246, 20,929 48,632] 10,642) 175,065 

. _De: insis a discganie’ 2, 089, 107} 139, 762| 730, 653| 162,395, 266,352 49,841! 33,239 380,528) 70, 247/ 21,371) 48,956) 10,100) 175, 663 
otal loans and discounts 

and investments, including | | 

bills rediscounted with F. 

R. Banks: 
Ae 14,751,558|1, 012, 948\5, 418, 420} 824, 231 1, 435,660 570,688 447, 970.2, 109,663! 540, 109, 311,397) 556, 150| 206, 045|1, 228, 277 
I sinni wichidendich Gan | 14,764,514] 1, 009, 94415, 465, 634| 816, 975'1, 426, 048, 569, 245| 447,598 2, 107, 046| 539,726, 310, 488, 554, 755| 293, 987|1, 223, 068 
Si inisvgiseinsieas | 14,758,750] 1, 004, 758\5, 449, 565| 821, 720 1, 419, 409| 568,972) 445,611 2, 115, 806| 538, 234) 307,110, 552,645| 291, 397|1, 243, 523 
| Rena | 14,785,810|1, 016, 444/5, 464, 706| 819, 705 1, 419, 453| 568, 360, 445, 957 2, 118,603) 541, 720| 303, 453, 553, 199| 288, 658|1, 245, 462 
i idtiensdedininnicile | 14862,634/1, 015, 222'5, 498,733! 830, 823 1, 419, 118. 574,675! 444, 138.2) 137,561) 545,398, 302,280 548, 0741 292) 372/1, 254, 840 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM NOV. 23 TO 
DEC, 21, 1921—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{Amounts in thousands of dollars.] 






































| Pee | | | | Local 
x Phila- | \ ps Ve Kan- San 
Bos- New | | Cleve- ; Rich- | At- |”; St. | Minne- | 2 
Total. | ton | York. | Eo | land. sais! lanta. | Cotcago. Louis. | apolis. City. Dallas. — 
ae eS ee a Pees, = ST | POS, ee OSES! ES Paes. et 
| } 
Reserve with F. R. Banks: | | 
Ue eee 1, 267,692) 76,828) 601,152) 62,842) 92,380 31,929) 27,857! 173,166) 39,997) 19,772) 41, 459 20,116, 80,194 
Sa 1; 267; 522) 78,390, 613,254 63,003 87,164 29,258 23,468 171,887 40,320 20,671| 38,867 21,524) 79,716 
th ee 1,241,604, 74,969) 583,298 62,286, 85,924 32,064, 26,614) 174,035) 40,110: 21,293) 38,972 21,820, 80,219 
US VR RRRE 1,245,778 76,574) 585,526 59,514) 91,483, 30,030, 27,381, 176,376, 41,160, 18,607) 37,209 21,767, 80,151 
‘ Dec. a1... Re oer aad 1,307,715, 74,058, 645, 451 60,366, 88,489 31,433 24/511 176,059 40,465 21,294| 43,196 20,887) 81,506 
asn in vau | | | | 
Nov. 23......... eee 307,474, 20,273! 104,091, 17,936, 28,756 14,713 9,946, 52,323, 7,611 6,247] 12,295 9,447] 23,836 
SIO cic acvinxsexisuedas 296,053 20,165 94/286, 17,560) 29,145 14,440 10,425 51,666 7,098 6,143| 12,521 9,428| 23,176 
a 5 315,174 21,474) 105,801 17,990 31,029 14, 559| 10,328 53,950, 7,636, 6,658) 12,700 10,093) 22, 956 
OS ee -.| 328,980, 22}405, 107,243, 247704} 327842) 147570; 10,336, 55,759 8,255 6,945] 12,924 9,611] 23,386 
- — aa serene een eeu 341, 294; 23,917 aoe 19, 866) 34,679; 15,989) 10,055) 57,851 8, 697; 6,851) 13,615) 9,361 22) 532 
et demand deposits: | | 
| 4} eae 10,190,513) 743, 508)4, 638, 544! 631, 582) 775, 101| 293, 457, 216, 049 1, 260,451) 290, 826) 177,430) 362,431 191,764) 609,370 
eee 10,269,971| 742, 2704, 707,914) 629, » 938) 736, 349 2947 953| 213,630 1, 262,766 291,895! 179, 833| 363,223' 187,934 ; 
orcs EEE 10,208,340] 745, 959|4, 637, 306, 627,831) 778,974) 300,329) 215, 890 1, 259, 669 296,495) 179, 983) 364, 100 189,618) 612, 186 
Oe ae ae 10,338,550| 750, 222'4 710,373) 629, 684) 783, 892) 300, 407| 218, 699 1, 287,895, 302, 701) 178, 391) 367,073 192,772) 616, 441 
" rn a Pasconwewk a+ cent 10,248,233 732, 13414 716, 034) 613, 887| 763, 963) 295,163) 213, 9721, 263,177) 297,990) 177,871) 366,315 191,893) 615, 834 
ime deposits: | | 
Nov. 23....... Bes ae 3,009,356} 182,519) 481,509! 44,035] 429,307) 126, 334| 141,628) 662,329 149,988) 76,484] 105,080 60,323) 549, 820 
A, ae: 2,997,931] 181,403) 478,679! 44,212) 425,150) 126,599) 140,698) 662,486] 150,077) 71,808] 104,520 60,353) 551,946 
Ree 2,989, 967} 180,980) 461,826, 44,741) 422,505) 125,523) 139,984) 663,652 150,312) 72,388] 105,554) 60,389) 562,113 
Ch wna tice<ehacdied 2,979, 543) 180,564) 458,212) 44,995) 419,329) 125,546) 139,721 661, 106 149, 262} 72,669) 105,905 59,931) 562,303 
‘ Dee. 2 eid gabe ae 2, 966, 918] 180,768) 455,571) 45,229) 417, 821) 126, 105) 138,810, 654, 882) 148, 835) 72, 140) 106,286 60,083) 560, 388 
,overnmen eposi Ss: | | | 
= eS: 163,264] 12,590 62,991) 14,771) 15,805, 5,282) 4,319! 21,463, 5,608} 4,896] 2,847 2,715, 9, 977 
Nov. 30 ese acsn a s rekentl 128,104) 9,902, 49,598) 11,628) 12,017, 4,158, 3,676, 16,752, 4,416 3,744) 2,241 2,171) 7, 801 
“eee 115,391} 8,898) 44,635, 10,467, 10,912, 3,669] 3,188, 15,218) 3,974! 3,499) 2,019 1,818) 7,094 
Dee. Rainier e: 115,246] 8,898 44,631 10,467 11,398] 3,656, 3,188, 14,639, 3,974, 3,465; 2,019, 1,818} 7,093 
on ec. 21 age ae a 291,502); 21,992) 113,086) 29, 432) 31, 147 8,794) 7,553) 37,034) 7,859) 7,936) 6,292, 5,912) 14,465 
ills payable wit ; 
us | 
Secured by U. S. Govern- | 
ment obligations— | | 
LCS ae 230, 405 6,372) 88,699) 25,626) 22,183) 20,347/ 10,955) 17,040) 8,165) 2,501 8,396 4,544 15, 577 
 @ Serer 238, 197 8,601] 107,177) 22,045 17, 102} 19,694 9,920; 17,171 9, 042 1,819} 8,387 4, 286 12, 953 
Eee 228, 270 8, 567; 102,772) 24,458) 16, 119 17,190} 9,383 19,331; 7,319) 1,731 7, 813 3, 245 10, 342 
are 231, 430) 7, 882) 102, 233] 24,384, 21,257) 19,084 8, 284 14,750, 10,584) 2,327) 8,020 3, 295 9, 330 
al 7 hee RE eee 278, 972 7, 863) 132, 5 550! 27,940 25, 134) 21,806; 8, 795 21, 553 10,949) 1,231 7,384 3,297 10, 470 
other— | ; | 
a LET COPE an. Ee rN herr fee 27} Ee i Oe cae Ee 185 351 
ee j 1, 555)......... eee RE | SF | acs sxase . eee Bl Sesccaes 315 584 
eS ae | ee | ERE, Da A | ae. ae ae Ce 362 648 
yt een N ee [EER Sean (Renee Oy  - Wsacccens eee Ws cvtdens 303 553 
aaa 2: Ee Se, ene 27 ee eee ee 692 459 
= — with F. R. | 
anks: | | 
Secured by U.S. Govern- | 
ment obligations— | 
eee 38,848] 5,078, 3,055; 11,579 3,200; 1,528; 3,519) 2,544) 2, 954 184) 2,538 186} 2,393 
a ere 38,257] 5,306 2, 568) 11,620) 2,824 1, 535] 3,609, 2,486) 3, 260 240 2,305 184} 2,320 
i Mile EN oe tae 34,420| 4,361; 2,487| 9,935) 2,537; 1,838] 3,099 2,346] 3, 060 236) 2, 159} 2, 280 
ON a ee 31,464] 4,257, 2,040, 8,127) 2,434, «1, 114) 2,919 += 3, 202) -2, 934 186} 2,015 78) 2,158 
ail oth eee eae 33, 374 4, 047) 2,297; 8,942 said 1,381} 3,057 3,194) 2,664 187} 2, 827 62 2, O84 
All other— | | 
PUOVs BB ie escusssssscu 438,672) 25,528, 83, 764) 11,652) 60,885) 37,117) 35,027 | 69,985) 28,946) 22,529) 35,652) 11,052) 16,535 
OTE on rncqienienns 405,452} 28,627| 62,824, 13,041! 54,509 35,016) 34, 153) ‘ 28, 763| 19,176] 35,215 11,920] 16, 147 
| Sa REL y: | 418,691) 17,388, 91,405) 14,672; 54,448 34,075 33,257, 67,023) 27, 30! 4 11, 500 15, 242 
Dec. 14....... ays | 399}431| 30,715, 76,167) 12,493, 58,661) 30,291, 31,924! 66,353} 22, 458/ 13,865| 32,364 9,853| 14, 287 
BPOG; Masiscdubesccmesa | 428,358} 33, 605) 68,571) 14,704) 64, 519 32, i, 7“ gl, 870 28, 151) 15,268) 31, iF 8, 978 14, 673 
| \ 

















MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{Amounts in thousands of dollars.]} 






































\. ae y | | | 
. . San 
New | Phila- | Cleve- | Rich- | St. | Minne-/Kansas. 
Total. eae York. |delphia.| land. | mond. rn Chicago. Louis. apolis. | | City. Dallas. | — 
| 
Re a ER Se ET —|- a eee | Sere 
Number of “Spee banks: | | | | 
ES Scceclacereny «sekatal 277 26 68 44 8 10 8 51 13, 10 16 8) 15 
Nov. 30 cbaebekvacnesecreeane 277 26) 68 8 10 8 51 13, 10) 16 8 15 
Ee SES ees. 277 26) 68 44 8 10 8 51 13 10 16 8 15 
Dec. 14..... si priawsewoaeee 277 26) 68 44 8 10 8 51 13 10 16 8 15 
.. wae 277 26) 68 44 8) 10 8 51 13 10 16 8 15 
Loans and discounts, fnctatieg | | 
— Is rediseounted with F. | 
eal by U. S. Govern- | 
a = obligations— 
on 366,085! 26,302 174,005] 52,643) 16,046, 5,325) 1,975 54,491) 10,126] 6,995 6,457) 1,620) 10,100 
Nov. "See eee, ; 25,879, 174,522) 52,578 16,052, 4,911 1,951! 52,712) 10,026 7, a1) 6,396 1,572| 10, 
NE Ee 352, 163, 26,453, 164,745, 50,418) 15,477 4,952) 1,978 54,391) 9, 6,868, 6,048 1,743; 9,222 
BP, Dire nccccescsnecees 356, 389) 25,748 170,731) 49,308) 15,257) 4,919) 2,013, 53, 007) 11, 233) 6, Fo 5,952 1,799 , 586 
et eee ss . -363, 049; 25,566 178, 756) 50, 301| 15,320, 4,916, 1,897, 51,632) 10,987, 6,838, 5,883, 1,635) 9,318 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM NOV. 23, TO 
DEC. 21, 1921—Continued. ? 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[Amounts in thousands of dollars.] 





























| | an | ‘ | | f as 
| } | 
ton | New | Phila-|Cleve-| Rich-| At- |, St. | Minne-| Kansas San 
| Total. Boston.) york. |delphia.| land. | mond. | lanta. Chicago. 1 ouis. “spol City, | Dallas. | — 
| | | } | 
ee ee aes _ siete 2 | 
Loans and discounts—Cont’d. | 
Secured by stocks and bonds | | 
(other than U. 8. Govern- | | 
ment obligations)— | | 
TEIN, sc cindexedhsertens 2,195, 487, 152, 0311, 194, 169) 179, 271] 131,043) 14,388) 9,650 313,415 90,374 13,621) 22,509, 10,287 64,720 
EE <i cnacxsnucigses 2, 237,305. 151, 681 1, 237, 861| 176, 272| 130,937; 14,482) 9,584! 314,781 91,180 13,454 22,213, 10,188 64,672 
NG Ta sic ccennsnaytea 2, 217,129 149, 320 1, 219, 162, 178, 772| 130,483 14,444] 9,545! 312,910 89,973) 13,769 21,865; 10,294 66,592 
Dee. 14... .cceeverseses 2, 274, 460, 155, 656,1, 259, 536, 178, 146] 130, 190| 14) 821] 9, 492, 322,598 92,008, 13,760, 21,874) 10,455 65, 924 
a Dee. Sesame ap hate 2, 276,999, 159, 806 1, 253, 676) 177, 504| 131,965, 14,667] 9,441, 324,300 92,303 13,939 21,542, 10,132 67,724 
other— | 
Ms inkesnctuscaes 4,934, 399 447, 673 2, 254, 807) 305, 546] 269,249 61,826} 54,000, 703,941, 177,388) 106,303, 133, 169) 
IID disci nqnaiovaceea 44, 922, 305, 445, 002 2, 252, 663, 303,971) 265,916) 61, 856) 52, 990 403° 826) 175, 815] 105° 842) 134° 652| 51° 905, Seg sor 
SCE. ciis giceaueimaven |4, 933, 238, 444, 270 2, 259,090, 305, 076| 264,331} 60,473] 52,371 707,045] 178,410, 104,116) 134/645, 49, 852 373,559 
OG. cise cenaiabocate 14, 866,096 445, 359 2, 207,920, 304, 758) 263,633] 62/030] 52,091 696, 598] 175,953, 103, 100| 134) 120| 48, 480) 372, 054 
Dec. 21.....------+++-+- 4, 847, 059, 439, 059 2, 197, 832) 302, 482] 259) 348 62,681] 52,459 697, 267) 177, 552 101, 582) 132, 409| 49, 578| 374,8 
Total loans and discounts, in- | ' ° : : : , , ¢ OSa 8, 
, | | | | 
cluding _ bills rediscounted | 
bs ahaa 'z, 495, 971! 626, 006 3, 622, 981) 537, 460 277, 888) 1 | 
EEE icnncxeanwtbecsibenie’ 7, 495, 97 37 416,338 $1,539] 65, 634 1,071, 847] 277, 888) 126, 919, 162, 
oy piansabenss meaepotrs (7; 524, 164) 622, 562 3, 665, 046, 532, 821| 412) 905 81) 249| 64, 5251, 071, 319 277,021) 126,306. 163 i 2 as ue woe 
(RARE PIS \7, 502, 530, 620, 043 3, 642, 997| 534, 266| 410,201 79, 869] 63, 894 1, 074, 346] 278, 251) 124, 753] 162, 558| 61, 889, 449,373 
ee \7, 496,945, 626, 763 3, 638, 187) 532, 212 409, 080, 81,770| 63, 596 1, 072, 203| 279, 194) 123, 696| 161,946, 60,734, 447, 564 
WO Bs sc asns's caneeameneca * 487, 107 624, 431° 3, 630, 264 530, 287| 406, 633) 82, 264] 63, 797/1, 073, 199) 280, 842) 122, 359) 159, 834) 61, 345 451, 852 
475,000 12,149 280,288, 34,038! 12,149, 7,004 4,406 19,941] 11,634) 4,122 11,370, 
473, 873, 12, 267| 288,684 33,697] 127086 6,865} 4,406 20,789| 11,134 4, 136 117333 $356 50, 700 
488,939 11,407, 299,961| 34,972) 12/4491 6,830, 4,406 20,634} 10,934 4,121, 11,690, 8256, 63,279 
496,294 11,936, 305,357) 35, 340| 12,487 6,836, 4,320, © 22,624) 11,279 4,156 11,940 8, 231! 61, 788 
502,399, 12,925, 312,652 34,240/ 12) 481) 6,832} 4,320, | -22,393| 11,395, 4,216 11, 454)’ 166) 61, 325 
102,989 474) 71,643/ 7,821) g22, 63 12,404) 431, 1 | 
97,402, 460, 67,765, 4,526) 823, Sigma - 0 6 isl Vor) |S ae 
99,360, 476, «68,8507, 591 312 63 5 11,468) =. 238 185, 1, 431| 81 8,660 
106, 420 673, 73,247; 9, 261 292 39 5 11,345 612 185, 1,301 81; 9,379 
113,669,436, 79,506) 10,414) 283 6 5, 12,008} 373 137, 1,151 81} 9, 26 
94,133) 1,801} 78,8451 7,131] 71\........|...-.... 3,361) 20)... 1,352) 27) 926 
93,513, 1,986] 79,315, 6,230| 571)... Binet 3, 11 es 1,314 7, ©6926 
93,704 2,027/ 80,385 5,355]  571/........ Dseteuak 3, 280 i nick 1, 102 27 925 
92,466 2,244) 80,563 4,470) 57: nape 3, 280 Speers 300 7 | (OS 
95,052) 1,983} 82,511! 4,637, 573 —-382\........ 3, 266 iwicedes 718 a) 
131,417 4,392| 91,320] 6,513] 584 191 587| 14,778] 2,220; 344, 2,509, 1,227; 6,743 
141,129 4,325 104,776, 7,698 578 190 379 11, 890} 2, 099) 264) 970, 1,212) 6,748 
131,202 4,341 | ~6,473 538 108 379, 10,907] 2, 146) 70; 1,182} 1,091, 7,073 
126,454 5,801) 93,798, 6, 261 581 107} 3791 += 7,539] 2,553 70, "473; 986 7,906 
179,985, 8,115] 116,004 14,074] 1,015 777| «741/19, 713] 3,925, 1,296 2,210/ 1,792, 10,323 
| | 
| | 
, s Titec’ aaiiowid oe 134,131| 67,245| 547,278) 126,953] 62,205, 3,955] 3,462, 153,530} 45,409; 8,778, 11,568| 1, 466| 102, 282 
Dr cxsstt ritmakianssies 11, 125, 047 ;, 543,844) 128/251) 50,447, 3,979] 3,441) 154,820, 45,782 8,774, 11/787) 1,527, 96,955 
BGs Bin cs Fuk cksendeewevnces 1,129,214, 65,407) 541,306) 128,877) 59,696, 3,977) 3,431) 164,265) 45,143) 8,742) 11,990} 1,532) 94,848 
Mitac a snmanionsicn se \1) 148,724 67,096} 552,389) 128, 58,785, 3,841| 3,440 168,528) 45,426] 8,729! 127005, 1,522) 98,633 
. a ae Fe asi -|1, 156, 282) 65,128) 553,222) 131,688) 59,496, 3,812} 3,440) 173,125 44,774, 9,098, 11,846) 1,519) 99, 134 
otal loans an iscounts an | | | | 
investments, including bills re- | | 
discounted with F. R. Banks: | | 
712, 157/4, 701, 364) 719,916] 492,669, 92,752| 74, 09411, 275, 861] 337,611} 140,350, 190, 128) 73,648, 623, 091 
3 708, 040/4, 749, 430, 713, 223) 486,410 92,346] 72, 756 1, 274, 673) 336,765) 139,666, 190,057) 73,978) 617,784 
703, 7014, 730, 393| 717, 534) 483, 857, 90, 847| 72, 115 1, 284, 900) 336, 744| 137, 871) 189,953] 72,876, 624, 158 
714, 513/4, 743, 541| 715, 874| 481,798 92, 595| 71,740 1, 285, 519| 339, 126| 136,836, 187,965| 71,581| 626, 215 
94. 713, 018/4, 74, 159) 725, 340 480, 481 94,043) 72) 303 1, 303, 704| 341,344) 137; 106, 187,213} 72} 930) 632, 853 
62, 162| 557,870, 57,173] 30,690, 5,503] 5,228) 123,662} 29, 425 9,421, 13,488 5,205 36, 887 
64,401| 571,701 56,964] 25,012, 5,331| .3,877| 122,785| 29,580} 10,353, 12,253; 5,763, 37,259 
60,514) 540,031} 57,645] 26,088 5,358} 5,123, 125,106} 29,041) 10,862) 14,070| 5,165, 37,619 
62, 153| 538,737, 53,458] 27,306, 4,870/ 4,880, 126,402) 30,470) 8,288 11,770) 5,512) 36,718 
60,099) 602)797| 55,393) 26, 050 5, 266) 4,136, 127,176 30,783| 10,739) 14,950, 5, $47) 96, 855 
| | | 
11,598) 91,318] 14,897] 6,943, 1,135, 1,824) 30,088) 3,843, 2, 121, 2,715] 1,578, 8,034 
11,108, 81,875) 14,355] 7,759] "985, 21006) 29,986] 3,555) 1,957) 2,792} 1,487, 8, 064 
127081 92,079} 14/383 7,522} 1,013; 1,946) 32,164) 3,784 2157, 2,845| 1,617, 8,329 
13,520} 93,705, 15,264) 8,245) 1,041] 2,072 33,317| 4,156 2,251) 3,285] 1,616, 9,008 
14,246} 102,481) 15,692| 8,391] 1,183, 1,882| 34,676) 4,609, 2,165, 2,690, 1,641) 8,380 
Ns chinieng axeevasaniead '7, 227, 723} 584, 533/4, 177,081) 550,381] 200, 092 47, 883) 37, 162| 871,811] 202,282' 79,456 132,030] 52,646, 292, 366 
'7’ 302’ 431| 584, 3009/4, 248, 487| 549,042| 199,950, 47,912) 36,634) 875,611) 202,844 80,851, 131,308) 51,817) 293, 666 
pape 387, 6001, ee 548, 166] 197,413) 49,032 36,001] 876, 574| 203,301 81,307) 133,278) 50,932, 296, 423 
17, 307 ‘ 3, 550,273) 196,224) 48,359! 36,517} 879,970| 209,770, . 82,119 132,268) 52,340, 293, 200 
7, 272, 716| 574, 655/4, 248,744 534, 815| 192) 640 47, 308; 35, 1s 876, 759) 204,935] 80,858 133,282) 50,412, 293, 179 
11,416, 015| 74,718} 309,316 31,363) 233,212} 22,832| 21,517| 316,166, 87,631] 27,683, 14,486 120 269, 876 
|1, 410, 345) 74,273) 305,862) 31, 400] 229,161| 22,765, 21, ’484| 316,239] 87,835, 27,665) 14,793| 7,238) 271,630 
’ 396,226 73,621 289,407 30,783] 228/383] 22/490| 21,597) 318,047| 88,287, 28,156, 14,310| 7,208 273, 937 
"7/1388" 939] 73,111) 285,908 30, 790| 226,085 22/375] 21,527| 316,447| 87,989] 28,306) 14,176, 7, 204) 275, 021 
"11,381, 146) 73) 1381 284,068 30,367] 225,246! 22,7201 21,487) 311,8331 87, 27, 5691 13,9141 7,351! 275,619 
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PRINCIPAL RESOURCES AND LIABILITIES OF mame wer Fa eens CITIES ON WEDNESDAYS, NOV. 23 TO DEC. 21 d 
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


[Amounts in thousands of dollars.] 


















































| | | | 
} - { ‘ a ms San 
| New | Phila- | Cleve- | Rich- At- : St. |Minne-| Kansas 
| Total. poentan. York. jdelphia.| land. | mond. lanta, |Chicago-| 7 nis, | apolis. | City | Dallas. | — 
| | | 
Government deposits: | | | | 
ep ee re | 128,485) 10,377} 59,922, 13,250) 2,652 1,387) 1,645] 20,210} 4,447 2,480/ 2,828) 2,432) 6,855 
SR csintivataavvcnasntiat | 101,065; 8/163} 47,184 10,431; 2'026 1/094] 17340| 15,811 3,502 1,944 2,226) 1,948) 5,396 
A ERENCE AETON 2 | 90,980} 7,339] 42,463) 9,390] 1,825 985] 1,231} 14,332} 3,152) 1,755| 2,005; 1,617) 4,886 
TE SR eee er | 90,550) 7,339 42,459 9,390 1, 825 985 1, 231 13, 907 3, 152 1, 755 2,005; 1,617 4, 885 
ET RS a | 222,536) 18,110) 106,168) 27,853) 5,720 3,030! 2,166) 29,605] 6,191) 4,167| 5,876; 4,863) 8,787 
Bills payable with F. R. Banks: | | | 
Secured by U. S. Govern- | | 
ment obligations— 
Yov. .-| 119,680 
Nov. 30 132, 338 
Sk eee 128, 816 
Dee. 14 133, 425 
Dec. 21 168, 105 
All other— 
Fs ere ery 87 
ED phen vaknanaecenns 85 
SS ee 180 
kere Pee 180 
Ot eee ree 180 
Bills rediscounted with F. R. 
Banks: 
Secured by U. S. Govern- | 
ment obligations— | 
Ot eae 25,819} 4,762} 2,248) 11,579! 2, 741/........ 136, 
MONIES dicapcknnsscanes 25,780} 4,998; 2,102} 11,523) 2,371/........ 120) 
DB cin bes nck Lake 289} 4,063; 1,997} 9,845) 1,975|........ 116 
SET RE 20,702} 3,960} 1,620} 8,127) 1,904/........ 104 
GIES SIGE RAE 21,658} 3,753! 1,870} 8,942) 2,110)........ 84 389) 
All other— | | 
Ss Mls Saleh kes see Ake 232,675) 24,174) 60,996 11, 271) 43,814; 3,470) 3,659) 32,001) 9,578) 15,920) 16,189 2,279) 9,324 
EEN Sos 202, 390] 26, 6: 39,010} 12,648) 39,063; 2,818] 2,639 28,404 9,912} 12,764 16,995 3,105 8,314 
tk ae ee 221, 16,198} 66,278; 14,288) 38,197) 2,579) 2,611) 31,167; 9,248) 13, 013) 17,034 2,612) 7,801 
(Sk RRR ERS 212,671} 29,449) 51,190) 12,116) 42,268, 2,419) 2,167, 33,484) 5,250] 9,042; 16,111 2,055, 7,120 
a WE oc cites; uewkases 238, 737] 31,961] 45, 778 14, 020 47, 766) 3,109} 2,722, 47,882, 9, 855) 11, 115) 15,612 1,661! 7, 259 














BANK DEBITS. 


Volume of business, as measured by bank 
debits, in 1921 was about 17 per cent less than 
in 1920 and 12 per cent less than in 1919. 
These decreases compare with recessions in the 
wholesale price level of 36 per cent between 
1920 and 1921 and 26 per cent between 1919 
and 1921. The smaller declines in the volume 
of business than in wholesale. prices may be 
due in part to the fact that retail prices one 
receded from the peak level much less than 





wholesale prices, since’ debits to individual 
accounts result from retail as well as from 
wholesale transactions; but in part the differ- 
ence reflects an increase in business activity 
during the year under review, and especially 
during its last quarter. 

The statement below shows the volume of 
debits for each month of 1919, 1920, and 1921 
for all reporting centers, for New York City, 
and for all other centers. Index numbers 
based on corresponding periods in 1919 as 100 
are also given. 
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DEBITS TO INDIVIDUAL ACCOUNTS AS REPORTED eo IN 141 OF THE COUNTRY’S LEADING CLEARING-HOUSE 


SUMMARY BY¥ MONTHS FOR THE YEARS 1919, 1920, AND 192%. 


[In millions of dollars.] 






























































All reporting centers. | New York City. All other reporting centers. 
Index, a Index, so Index ““ cor- 
respondin, responding responding 
Month. | month in month in month in 
1919 | 1920 1921 | 1919100. | i919 1920 1921 | 1919=100. | 1919 1920 1921 | 1919=100. 
| ee) | : a 
1920 | 1921 | 1920 | 1921 1920 | 1921 
} 
| ! tea ia aed =" 

January.............- 34,438 | 44,727] 37,560} 130| 109 | 18,119 | 23,636} 20,033 | 130} 111] 16,320] 21,001 | .17,528 | 129] 107 
February. .......--.- 27,883 | 35,281 | 29,358| 127| 105| 14,617| 18,054] 15,130 | 124| 104] 13,266) 17,228} 14,228) 130] 107 
MRinncoces<iskexss 31,725 | 42,835 | 33,487| 135| 106| 16,699| 22,285| 17,353| 133 | 104] 15,026 , 550 | 16,123) 137) 107 
ices siccccaavad 32,270 | 41,056 | 31,812} 127| 99) 17,323| 21,319] 16,349) 123) 94] 14,947| 19,737| 15,463) 132) 103 
Ne ccs ahsaneets 5,555 | 38,695] 32,110} 106| 88| 20,330} 19,581] 17,171| 96] 84] 16,225; 19,113| 14,939/ 118 92 
ME cc icacitassas 38,676 | 39,778 | 33,172| 103| 86| 21,570| 19,806] 17,755; 92| 82] 17,105| 19,972) 15,417) 117 90 
WO ete. cickaesa 40,490 | 39,299 | 31,088] 97| 77) 22,427) 19,063] 16,340| 85| 73) 18,063 | 20,236 | 14,749) 112 82 
RN nacsazbinsss 37,458 | 35,783] 29,719} 96| 79 | 20,275 | 17,371) 15,186 | 86| 75] 17,183] 18,413 | 14,533 107 85 
September........... 38,089 | 36,862} 31,225; 97/| 82 , 17,600} 16,102} 86| 79] 17,643 | 19,262} 15,123 109 86 
RII odasaccesseas 880 | 40,207} 33,853| 92| 77| 24,226| 20,137] 17,610} 83| 73] 19,654| 20,070| 16,242| 102 83 
November. .......... 41,969 | 39,265 | 32,997 Ot 79 | 23,351 | 20,171 17, 492 86 75 | 18,618; 19,094 15, 505 103 83 
December.........-..- 45, 916 | ,400 | 37,542 92| 82) 24,860 22,408 | 20,575 90 83 | 21,056 | 19,992 | 16,967 | 95 81 
| ee 449, 349 | 476,188 | 393, 923 | 106 | 88 | 244, 243 | 241, 431 | 207,096 | 99] 85 | 205,106 | 234,758 | 186,827 | 114 91 

| { me ae: Lee. 








A comparison of the figures month by month 
shows that the trend of the volume of business 
in 1921 was downward until August and began 
to rise after that month. It appears that this 
general trend is in accordance with seasonal 
conditions, as a similar trend is shown in 1919 
and 1920. An analysis of the index numbers 
shows that for the first three months of the 
year the volume of business was larger than 
during the corresponding period in 1919, but 
in 1919 a — expansion occurred during the 
latter part of the year, and the 1921 figures are 
lower than those for 1919 for every month 
beginning with April, the lag gradually in- 
creasing to 23 per cent in November. As 
compared with 1920, the past year’s figures 
are smaller every month, but there is a 
noticeable decrease in the lag reflecting the 
improved business conditions toward the end 
of the year. 

The movement in the volume of business 
from month to month in New York City and 
outside was closely parallel. Throughout the 
year 1921 more than one-half of the total 
volume of bank debits for all reporting centers 
was shown for New York City. This condition 
prevailed also in 1919, but not in 1920, when 
. the volume of debits was about equally divided 
between New York City and outside centers. 
The heavy declines in the volume of business 
in New York City in 1920 reflected in part the 
fall in security values, the dullness of the 
exchange market, and the establishment of a 
stock-exchange clearing house, which reduced 
the number of checks drawn in settlement of 
stock and bond purchases. The increase 
shown for debits in New York during the latter 


part of 1921, on the other hand, is due in part 











to the increased activity of the exchanges and 
to advances in security values. 

The Board’s statistics of volume of business 
are based on reports of debits to individual 
accounts at banks in about 150 leading clearing- 
house centers. These figures are now generally 
recognized as the best available single measure 
of changes in the volume of business, reflectin 
the combined effect of changes in the — 
output, in rapidity of turnover, and in the 
price level. 









































































































































DEBITS TO INDIVIDUAL ACCOUNTS 
AT BANKS IN 
REPORTING CLEARING HOUSE CENTERS 
=---=<=- DEBITS FOR 1920 DEBITS FOR 1921 
MILLIONS MILLIONS] 
DOLLARS) DOLLARS 
x ; A 
10000 + 4 a4 wre ah s 
va Wel J el a | alti AN as 10000 
9000 ™ \ ot 7 f FR 7. f+ ut i 1 9000 
v 
8000 \ AT a. A st 1 \A | 8000 
7000 “i J t }] 7000 
6000 F 5 6000 
5000 “ A b A 
YAS v, 7 (eo A * rive Wh 8000 
4000 . V TROPA |] 4000 
3000 3000 
2000 2000 
1 AND 2: BANKS IN NEW YORK CITY 
1000 
2 AND 4: BANKS IN ALL REPORTING Centers | '°°° 
Lim © 1 n 1 1 L 1 n rl n ° 
MILLIONS 1 
nes) ane A + r ~ a‘ bots 
4000 Uh 4 ies oe oo 7 Ned 1) NVA 
PAIN Ay Vy 4000 
3000 \ wmi/ 3000 
2000 2000 
1000 } —+-— BANKS OUTSIDE OF NEW YORK CITY 1000 
H— SS ee ee ee ee ee o= 
MONTH JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. MONTH 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS. 


{In thousands of dollars.] 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 
































| 
1921 1920 
| Week ending— Week ending— 
Num- 
ber of | | | | 
centers 
in- | | | 
cluded.| Nov. 30. Dec. 7. | Dec. 14. | Dec. 21. | Dec. 28. Dee. 1. | Dec. 8. Dee. 15. Dec. 22. | Dec. 29 
| 
eer 14 352, 600 404,929 | 376,380 434, 169 292,518 429, | 417,622 471, 030 505, 914 395, 558 
a See 7 | 4,148,140 | 4,953,214 | 4,600,420 | 5,092,370 | 3,648, | 4,258,091 | 4,525,760 | 5,132,517 | 5,399,147 4,850, 958 
Philadelphia.......... 10 334, 747 412,677 | 357,722 426, 702 324, 551 395,862 | 399, 491 40, 75, 4! 412, 901 
Cloveland............+ 13| 352,519 | 400,423 | 379,358 | 453,256 | 335,555 | 494,285 | 499,516 | 552,903 598,225 | 514, 166 
Richmond...........- 9| 199,906 | 237,043 | 218,353 | 230,051 | 173,268] 205,792 | 232,924] 237,546 235,281 193, 906 
PAEDIG.. 02 5-.co000s 15 | 164,833 | 180,432 | 174,471 | 201,739 | 149,604 | 216,630 | 217,908 , 082 228,450 190, 365 
ae 23 | 806,520 | 956,364 | 902,896 | 1,043, 432 | 749, 508 | 1,018, 265 | 1,017, 283 | 1,110,570 | 1,176,144 | 947, 594 
a 5 169, 728 199,415 | 179,453 | 202,924 152, 370 206, 312 1, 897 18, 492 231,154 | 184,953 
Minneapolis........... 12 120, 393 140,472 | 133,107 | 133,902 119,473 | 167,973 185, 964 182, 863 167,727 | 136,311 
Kansas City..........- 15 | 203,202 | 227,477| 220,062 | 235,245 | 181,429 | 274,860 | 285,067/ 285,013 284,820 | 241,251 
a sdwicn cus 12} 120,081 | 130,670 | 124,841 42,303 | 122,224 | 138,775 | 154,637 | 139,474 148,009 | 124, 266 
San Francisco......... 20 | 468,664 | 536,443 | 489,808 | 562) 491 | 397,142 | 496,382 | 532,273 | 581,755 336 | 484, 528 
ee 155 | 7,441, 342 | 8,779,559 | 8, 156, 871 | 9, 158, 584 | 6, 646, 282 | 8,302, 530 | 8,670,342 | 9, 562,208 | 10,039, 701 | 8, 676, 757 





Note.—Figures for the following centers, while shown in the body of the statement, are not included in the summar 
centers not being available for each week under review: Harrisburg, Pa.; Johnstown, Pa.; Reading, Pa.; Cincinnati, } 
Wilmington, N. C.; Springfield, Ill.; East St. Louis and National Stock Yards, Ill.; Quincy, Ill.; Springfield, Mo.; Atchison, Kans.; Galvestcn, 


Tex. 


District No. 1—Boston: 


New Haven 
Portland 
Providence 
Springfield 
aterbury 
Worcester 
District No. 2—New York: 





Harrisburg 
Johnstown 
Lancaster 
Philadelphia 
Reading 


Williansport 
Wilmington 
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DATA FOR EACH REPORTING CENTER. 





[In thousands of dollars.] 


y, complete data for these 
Ohio; Greenville, S. C 


( . 























1921 1920 
Week ending— Week ending— 
Dec. 7. | Dec. 14, | Dec. 21. | Dec. 28. | Dec. 1. | Dec. 8 | Der. 15. | Dec. 22. | Dec. 29, 
| | 
= i 

3, 693 3, 578 4,483 2,700 3, 242 4,918|  3,678| 4,279 3, 748 

1 262,063 | 1 241,264 | 1275,540 | 1183,449 | 275,931 | 261,079 | 306,849 | 318, 997 56, § 
342,536 | 318,886 | 364,359 249,413 |........... pinay BREA Cat ae | sanhanlie 
5, 863 4, 600 7, 964 5,378 5,788 | 6,287 | 7,550 | «8,375 3, 493 
22608 | 21,200| 21796) 17, 24) 443 | 23,908 | 24,889 | 27,189 | 21, 167 
2; 806 2) 828 3,311 2) 3,622| 3,588| 3,592 3,951 3, 062 

4, 424 5,051 5,183 | 3,937 5,142 | ‘5,170 5,089 6, 154 4, 
6,197 6,728 4,965 | 3,677 4,462} 6,699| 6,258 4,900 4,143 
5, 966 6, 785 8, 152 4, 5,122 | 5, 897 6,932 | 6,859 4719 
16,825 | 16,513} 17,658; 12,140) 17,845| 18,551 18,927} 21,313 | 15,434 
8, 510 6, 807 7,815| 5,260 8,594} 10, 198 9248) 9731 7,176 
30,439 | 29,699] 37,684, 24,074| 36,303 7563 | 37,973; 44,771| 323434 
14,015 | 11,724] 14,992; 10,741 15,027 | 14,419] 14,361 17,818 | 14,056 
6,669 | 5,042 7,034 5, 121 6, 909 6,961 7,289 | 10,889 6, 952 
14,851 | 14,552| 17,422} 11,485] 16,873] 16,384) 18,395]  20,688| 14,721 
20,973 | 22,572|  22,939/ 22,735} 19,006]  22,787| 17,749] 25,134 20,208 
4, 326 3,914 3, 873 3, 182 3, 583 3,975 4,147 5, 036 3, 638 
56,709 | 57,271 | 63,268 | 43, 64,394 | 66,263 | 74,086 | 79,088 | 62,361 
4,819, 118 | 4,470,028 | 4,949,793 | 3,541,421 | 4,121,721 | 4,377,423 | 4,979,311 | 5,226,247 | 4,713, 837 
5, 583 5, 350 7,361 5,025 4,691 4,630 5, 382 5, 843 3, 967 
31,793 | 29,435 | 30,814|  22,723| 28 -871| 34644)  34,270| 38,112| 33,959 
14,712 | 11,850| 14,322 9,948 | 15,825| 16,038|  17,572| 19,687| 12,988 
2,901 3, 108 3,068 2,766 3, 348 3,317 3, 939 3, 762 3, 681 
4,176| 3,686 5,170 3, 054 4, 585 4,778 5, 355 5,949 4,355 
6,923 | 6,978 8, 362 SN ec inssuadedninens p 7,451 8, 639 5,994 
4,612 4, 452 5, 158 (aeRO RpReRe zie: EMauios MR, Pa 
,980 | 4,728 5,319 3)925 5, 396 4,974 5,573 5, 587 4,005 
352,474 | 295,669! 356,665 | 265,195 | 330,573 | 334,332 367,788 | 392,833 | 344,958 
‘ 7,142 7, 986 Rae i Bpauert Uipte? Oiaamren eins 
14,320 15,414 16,758 | 13,845 | 14,288 | 14,872 «15,586 | —-17,167 | 15, 016 
11,290 11,601 13,593 | 15,001; 11,472} 11,500 11,843| 18,032, 11,117 
7,597 9,048 | 9, 998 7,741 8, 359 7,900 9, 631 8,944 » 154 
4086; 4633) 4,541 3,157 3,672 4,868 | 6,190 5, 824 384 
7, 108 5,993 | 7,300 6,461 | 10,086 8,608 | 10,556] 12,172; 12,621 
3,745| 3,842 4, 290 3, 406 4, 083 4,342 4, 502 5, 224 3,610 
11,257 10,198 | 13, 758 9,117| 16,055| 16,790; 17,648| 18,020! 13,898 
61, 155 ( FRR RR tt Sete ed eras Bee ane Gere 
124,471 115,502 | 144,371 | 113,054 | 151,807 | 160,169 | 174,879 | 192,633 | 165, 053 
26,821 26,417) 30,648 936 ,082| 31,302) 34,323] 36,234 | 32,350 
13,714 12,852 | 12,728 | +1473 | :11,874| 11, 136 7,572| 11,783 | 10,817 
5,717 7,062 | 6,357 4, 7,317 7,948 8, 138 8, 664 7, 056 
3,705 | 4,347 6, 270 3, 182 ‘ 5,088 6, 128 6,940 5,819 
4,205| 3,856 © 4,208 3, 127 4,103 4, 167 4,575 4,516 4,049 
2,854, 2,456 2; 994 1, 3,318 4,111 4,891 3,933 2) 754 
151,063 | 144,867 | 173,251 | 118, 241 ‘ 201, 018 825 | 251,211 | 220, 437 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.] 





1921 1920 
Week ending— Week ending— 





Dee. 15. | Dee. 22. | 


Youngstown 


District No. 5—Richmond: 


Baltimore 
Charleston 
Charlotte 
Columbia 
Greenville, S. C 
Huntington 
Norfolk 
Raleigh 
Richmond 
Washington 
Wilmington 


District No. 6—Atlanta: 


Birmingham 
Chattanooga 
Jacksonville 
pag 


Montgomery 

Nashville 

OO SOUIOAE, .. cc ccancccscee 
Pensacola 

Savannah 

Tampa 

Vicksburg 


District No. 7—Chicago: 


Bay City 
Bloomington 
Cedar Rapids 
Chicago 
Davenport 


3708 MCINGS.... ..cvcssnees =: 


Dubuque 
Flint 

Fort Wayne 
Grand Rapids 
Indianapolis 
Jackson 


Sioux City 

South Bend 

a Ill 
Waterloo 


District No. 8—St. Louis: 


East St. Louis and National | 


nage ee 


Evansville 


Quincy 
St. Louis 
Do 


Springfield, Mo 


District No. 9—Minneapolis: 





101, 394 | 


5, 875 


6, 717 | 


3, 950 


3, 274 | 
3, 900 | 
13, 913 | 
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3, 909 
28, 532 
11,710 
15, 773 

112, 972 

6, 409 

6, 753 


5, 448 


131, 656 


3, 098 | 


4, 429 


8, 070 | 
19, 976 | 


40, 807 


3, 484 | 
6, 012 | 
4, 877 | 


63, 200 


2, 248 | 
9, O76 | 
5, 313 | 
11, 403 | 
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DEBITS TO INDIVIDUAL ACCOUNTS AT CLEARING-HOUSE BANKS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
[In thousands of dollars.] 
1921. 1920. 
Week ending— Week ending— 
Nov. 30. | Dee. 7. Dec. 14. | Dee. 21. | Dec. 28. | Dee. 1. Dec. 8. | Dec. 15. | Dec. 22. | Dec. 29. 
District No. 10—Kansas City— 
Continued. 
Colorado Springs....-...... 2, 096 2, 468 3, 045 2, 535 1, 759 3, 881 2,775 3,351 2, 866 2, 220 
CRS 30, 774 34, 153 31, 678 36, 200 30, 414 36, 719 46, 966 44, 187 45, 846 39, 543 
SESSA ee aes 1, 900 2, 243 2, 322 2, 444 1,911 2, 650 2, 863 3, 211 2, 848 2,279 
Kansas City, Kans......... 2, 980 3, 491 3, 250 3, 946 3,113 4, 386 4, 329 4, 528 4, 484 4, 656 
Kansas City, Mo............ | 57, 280 67, 995 64, 355 68, 889 51, 100 78, 035 81, 368 78, 536 85, 602 72,145 
6 oi es cnc cana ae's | 3, 837 3, 111 3, 045 | 8, 703 3, 204 6, 522 5, 747 6, 388 5, 848 5, 353 
Oklahoma City............. | 19,122 21, 897 17, 470 18, 851 15, 353 26, 383 26, 018 22, 596 22, 858 20, 565 
Omaha......... Saede navies | 32,300 40, 818 36, 270 37, 521 24, 986 46, 523 48, 183 46, 510 46, 301 33, 691 
CPR REE Des | 5,157 3, 794 2979! 4° 969 3, 393 3, 925 5, 072 6,319 4, 384 
St. Joseph | 14,016 16, 211 16, 361 16, 368 13, 086 14, 449 14, 342 18, 110 17, 531 12, 983 
Topeka 3, 141 3, 112 5, 051 3, 997 2, 613 3, 562 3, 774 2, 526 2, 768 
Tulsa..... 17, 294 14,615 21, 200 22,199 18, 728 31, 127 27, 626 32, 835 27, 083 27, 345 
Wichita 9, 235 9, 811 8,677 9, 375 7, 256 11, 323 10, 915 9, 875 9, 565 8, 450 
District No. 11—Dallas: | | 
Albuquerque............-.- | 1, 954 | 2,141 | 1, 580 1, 937 1, 788 1, 890 2,129 1,713 1,978 1,574 
Rc ke banacadccewecsine x 2, 436 3, 655 | 2,983 2,196 2, 669 3,350 3 3, 894 3, 663 2,650 
Beaumont........ Soe ciaey 2,477 | 3, 005 3, 209 3,673 2,962 3, 382 4, 622 4, 413 4,625 3,101 
ee ee | 984,334] 36,752] 33,549 40, 312 30, 921 39,553 | 43,444 39, 764 42, 095 34, 123 
og cin capensis 6,997 | 7,913 | 7, 297 7, 678 8, 875 9, 347 | 11, 531 10, 645 10, 990 8,670 
BE WEI cow v.nccecncasces | 29, 440 | 30, 420 | 31, 312 31, 246 31, 940 26,951 24,718 24, 980 24, 877 24, 187 
RI asap cons 5. 14,115 | 18,598} 16,169 16, 012 De ee edie 23, 347 24, 824 23, O11 
BEI ois cas cnncannee ee 25,090 26,583 | 23,626 33, 257 25, 704 32, 392 38, 5 30, 872 35, 479 29, 130 
Gan Antonio...............- 5, 482 7, 205 | 6, 877 6, 783 4,979 6, 405 8, 554 7,948 8, , 085 
Shreveport...............:.++ 5,625 5, 815 | 6, 946 7,727 6, 341 8, 032 8,955 6,774 8,687 7, 838 
Texarkana, Tex...........- 1,088 | 1,179 | 2, 262 2, 003 1, 581 1,711 1, 2, “ 1,650 
ot ‘ 1, 504 | 1, 899 | 1, 622 1, 659 1,5 1, 590 1, 560 1,491 1,394 1, 684 
3, 654 4, 103 | 3, 578 3, 832 2, 964 4,172 4, 696 4,077 4,325 3, 574 
2,399 4, 280 | 3, 904 3, 673 2, 343 2, 534 3, 408 2, 985 2,994 2,279 
2,519 2,900 | 2, 851 2,901 2, 626 2,672 2, 987 2,949 3,539 2, 503 
ae ae een er 11, 438 16, 043 | 14,017 12,929 8, 965 14, 857 19, 140 13, 852 10, 988 11, 564 
ee eee 6, 007 7,373 | 6,915 6, 164 4, 605 6, 213 6, 167 5, 622 ‘ 4, 299 
Se ee 108,789 | 113,380} 116,726 | 140,442 90, 802 95,932 | 103,085 | 116,332 | 120,913} 104,672 
co, ees Rcbaey 17,851 | 23,122! 20,136 23,791 15, 491 19, 456 23, 311 21, 946 24, 429 22, 900 
Ogden........ EERE PAINS 4,626 | 4, 871 | 3, 426 3, 360 3, 301 4, 804 5, 964 5, 437 8, 185 4,738 
| SE ae RR AS 4, 809 | 6, 086 | 3, 939 4,724 4,196 4, 876 6, 065 6, 258 , 254 4, 552 
ee 29, 325 | 30, 269 32, 632 32,5 25, 820 36, 201 40, 505 46, 154 41, 513 37, 837 
ie ne 2,255 | § 3 2, 632 1,712 2,730 , 156 3,013 3, 026 2,528 
Sacramento..............-. 13, 338 19, 881 19, 285 17,617 16, 564 18, 833 8, 133 22, 187 15, 133 14,720 
Salt Lake City............- 15, 454 19, 683 18, 055 27, 520 12, 683 12, 052 20, 498 18, 566 26, 992 16, 643 
SI sia is oancaeusics 7, 144 9, 876 9, 398 9, O81 6,151 7,349 8, 597 i 7, 422 6, 038 
San Francisco........-...-. 178,454; 211,581 | 169,374} 204,795 | 148,639 | 198,196 | 207,208 | 226,194 | 238,885 | 190,658 
RN in. sccukens 4,797 § } 4,117 4,214 5, 344 , 338 5,975 4,677 , 587 
a eee 35, 998 28, 455 31,615 37,150 29, 094 35, 415 36, 455 41,024 36, 870 29, 420 
EN RS: 8, 129 11, 854 10, 369 10, 887 7, 754 11, 340 13,011 12, 747 12, 991 11, 607 
0 ee = 5, 085 6,013 5, 947 5, 462 3, 854 6, 048 6, 165 , 304 5, 585 4,484 
DNS os ae Seakaces 7,701 8, 504 | 9,018 9,617 6, 180 8, 413 9,745 11,324 10, 463 7, 538 
MID Sei avsecccvacéess 2, 546 3, 44 | 2,939 3, 129 2,148 3,027 3,335 2,920 2, 840 1,961 
GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM NOV. 25 TO DEC. 22, 1921, INCLUSIVE. 
{In thousands of dollars.] 
Canons =. ee a 
: | of gold through trans- 
: Transfers. Daily settlements. | fers and settlements, | in bank’s 
Federal Reserve Bank. | fund at 
= —_ close of 
Debits. | Credits. | Debits. | Credits. | Decrease. | Increase. | Period. 
Nii dowenecudnd badheniescenshes <sietnshetnbhnese 34, 837 
DOT DEE vecccwnssessevcccvchecscenssencesecsccnsesaseses 172, 787 
Philadelphia 357 
Cleveland...... 48, 363 
22, 875 
9, 049 
, 964 
18, 117 
, 899 
29, 048 
11, 546 
31, 705 
551, 547 
425, 831 























364, 028 
409, 845 
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FEDERAL RESERVE CLEARING SYSTEM. 


OPERATIONS FROM NOV. 16 TO DEC. 15, 1921. 





{All figures shown in thousands.] 


Items drawn ou banks located 
in own district. 





ltems for- Items for- 
Items drawn , Total items han- wardedtoother| warded to Reew be go 
on Treasurer | dled, exclusive =F. R. Banks | parent bank or cluding du li- 
; in Bank Outside F. R. of U. 8. of duplications. and their | to branch in cea 
Federal Basarse Bank or ot branch city, B@8* or braneh branches. | same district. 
yranen. ad J° citv. 
—_ Amount. — Amount. —¢ Amount. — Amount. — Amount. Sum-! Amount. — Amount 
Boston. . ‘ ‘ 779) $569,403 3,512! $390,345 164; $19,220 4,455 $978, 968 197; $47, 218)......).... oe a 52) $1,026, 186 
New York .. 1,391)1,594,512, 4,619) 623,109! 1,128 87,780 7,138 2,305,401 1,074! 128,944 18) $5,840 8,230) 2) 4407 185 
Buffalo. . . ae 222 86, 903 453 50, 591 12 2,181 687 Ll: 39° , 675 195 25, ,612 47 18, 366 ” 929) 183. 653 
Philadelphia. . . ..| 1,734) 739,502 2,099) 257,828 135 22,299, 3,968 1, 019) 719 711 1277 EE PAE Se ‘ J 1, 147, 041 
Cleveland. ...... : 416} 193,751, 1,251) 141,005 72 6,806 1,739 341, 562 57} 6,798 30 5,988 26 "354, 348 
Cincinnati ‘ s 202; 113,564 828 72, 333 65 6,246,' 1,108 2 1937 550 13) 9,570 12 3,357 r I 206, 477 
Pittsburgh . . 431) 219,521 857| 91,271 2} 4,664) 1,330 315,456) 82) 37,142) 31 6,534) 1 443) 359, 132 
Richmond..... : 120, 135,740 2,039! 284,495 50 10,340 2,209 430, 575 154} 73,442 38 10,096 2 , 401) 514, 113 
Baltimore..... .. 264) 142,248 715; 65,555 60 7,075, 1,039 214, 878 62} 31,781 82| 8, 442 L, , 183) 255, 101 
Atlanta....... . 124 58, 306 358; 46,268 30 10, 450 512 115,024 26 9, 639 2) 3,955 ” 561 128,618 
Birmingham .| 258} 37,485 152} 9,526, 10 961 415 47,972 17; 10,414, 30; 19,960; 462 78,346 
Jacksonville... aa 71; = 18,682 1565-15, 238 7 992 234 34, 862 25 7,738 4 1,781 263) 44,381 
Nashville. . 52} 28,481; 213; + 20,629 13) 2,390} 278 51,500; 17; 3,737 7; 1,709, 302) 56,946 
New Orleans ' 69; 43,397 119} 13,698 37 5, 587 225 62,682 43, 12,642 6 742 274! 76, 066 
Chicago....... 953, 566,065, 3,843) 310,779 371 53,923; 5,167 920, 767 300 30,801 7 2,590 5,474) 964,158 
Detroit. ‘ 254) 143,296 492) 46,030 40) 4,460) 786 193, 786 9 3,061 3 697 798) 197; 544 
St. Louis.... 326) 218,516) 1,408) 82,940 113} 11,296; 1,847 312, 752 34 5,381 10 964 1,891 319 097 
Little Rock i 46, 24,207; 307/19, 518 7| 779| 360 44, 504 6 1,012) 23; 2,307 389; 47,823 
Louisville 101 57,384 413, 23,484 30 2,466 544) 83) 334 ll 1,603 2 217 557 85; 154 
Memphis ‘ 88 =. 36, 770 187; 12,996 10 1, 085) 285 50, 851 2 319 2 302 289 51,472 
Minneapolis . 245) 119,078 1, 497) 80, 824 31 12,492)41,774, 1 213,350 $2 16,798 6 429 1,862 230, 577 
Helens. . ; 22 11,323 210) 15, 118 7 1, 533) 239) 27,974 9} 5,099 2 2,251 250 35,324 
Kansas City . 271, 209,777; 1,377) 90,318 72 14,861; 1,720 314,956} 276) 35,602 73 11,338, 2,069) 361,896 
Denver... ; 135 48, 205 348 21,369 24 3,631 507) 73, 205 6S 15, 467 43 13, 276: a 101, 948 
Oklahoma City 69 50,304 915' 68,215 9 1, , 107} 993 119, 626 46) 7,798 16) 7,118 1,055 134, 542 
Omaha... 97 49, 066 519, 29,388 33 2) 810) 1} 650) 281,525 44) 5, 555 19 4,958 113 92,038 
Dallas.... ‘ 164/ 66,954 1,270) 192,605 30 6, 469) 1,464 266 , 028 67; 11,237 41 5,062, 1,572; 282,327 
El Paso.. : 42, 9,435, 140) 10,850, 15 1,466) 197| 21,760; 10) 2,250 5 668 212) 24,678 
Houston.. 70, 35,763 323 34,590 49) 1,731; 442) 72,084} 16} 2,206 45 1,498 462; 75,788 
San Francisco. : 228! 112,129 544 42,875 73 5. 094! 845) 209, 098 23) 2,823 34 4,588 902; 216,509 
Los Angeles 379, 116,495, 1,173 86, 240 44) 15,695) 1,596 218, 430 93 14,650 67 10, 448 , 736; 243,528 
Portland... .. 60 33, 511 217 12,714 21) 7,869 298 54,094 4 1, 589 39 4,756 341 60, 439 
Salt Lake City. ‘ 48 32, 238) 429 36,199 15) 2,619 492 71,056 15 3,474 ll 2,483 518 77,013 
Seattle....... . 102 34,324 212 15, 083 30} 7,319 344 56, 726 15 3,927) 34 4,521 393 65,174 
Spokaue ; 36 19, 280 196 13,209 9 1,092 241 33, 581 11 2, 282 15 5,829 267 41,692 


Total: 
Nov. 16 to Dee. 15, 1v21 9, 864/5,975,655) 33,391/3, 327,244) 2,858) 395,788 146,123) 19,701,311 3,814) 704,933! 784 173,070 50,721;10, 579, 314 
Oct. 16 to Nov. 15, 1921...) 9, 24515, 394) 677, 32,455)3, 315, 216) 3,241) 436,502) 144,952! 9,648,976, 3,591) 734,679) 757, 191,868 49, 300,10, 575 = 
Nov. 16 to Dee. 15, 1920... 7 5017 7 174, 087 31, 49214, 430, 849 2,675) 486, 043) 41, 765/112, 093,089 3,980)1,536,799 858 278. 625 46, 603)13, 908, 513 





' 


1 Includes items drawn on banks in wre Federal Keserve districts forwarded direct to drawee bavk. 
NoTe.—Number of business days in period was 25 in all Federal Reserve Bank and branch cities. 


NUMBER OF MEMBER AND NONMEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT, DEC. 15, 1921 AND 1920. 


Nonmember banks. Nonmember banks. 
Member banks. - : Member banks. 
‘e re P ° Feder: Leserve 
oe On parlist. Not on parlist. | * a se On par list. | Not on par list.! 
1921 1920 1921 1920 1921 1920 1921 1920) 1921 1920 1921 1920 

Boston. . ..| 436 436 257 258 . St. Louis... 586 571 2,488 | 2,526 167 | 186 
New York.... anid 800 780 332 328. ols : Minneapolis. . 1,023 1,000 | 2,662| 2,895 | | re 
Philadelphia. . ‘ 704 698 472 439 .. -+-+-+---. || Kansas City. -- 1,097 | 1,088 3,172) 3,402 185 | 
Cleveland........... S84 871 | 1,085; 1,080 o . | Dallas.. 861 848 1,154) 1,265 23 | 
Richmond. ... Pe 625 611 994 | 1,267 577 334 || San Francisco 855 832 ie St ae: 
Atlanta. .. .«| 513 460 394 414 1, 156 1, 212 — RE SAREE HES REE! SRO ee See 
Chicago. .... dns -+| £468) 1,417) €236! €20'........].... ‘ Tota) ’ 9, 827 9. 612 18. 217 19,17 2,263 1,732 


— - _ - ' ' 


1 Rastepetated banks other than mutual savings banks 
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GOLD AND SILVER IMPORTS AND EXPORTS. 
GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED ST ATES, DIST RIBU TED BY cou NTRIES. 
Imports. Exports. 
During During pte | During From From ‘(During During ‘purieg,|Durine From From 
Country. 10days 10days 10 days Jan. 1 Jan.1 10 days 10 days) ™ \10 days, Jan. 1 Jan. 1 
ending , ending Novem. ending to to ending ending | [Novem- £2 nding to to 
Nov. 20 ,| Nov. 30, | her Dec. 10, Dee. 10, Dee. 10, Nov. 20, Nov. 30 ber, (Dee: 10, Dee. 10, Dec. 10 
1921. 1921. 1921. 1921. 1921. 1920. 1921. ot 1921. | 1921. 1921. 1920. 
ee hitches ccgnen te teeesck ees bhee Gand mak hewn ke ees cairns mac] tp sh udiceh~ < sn valen canes, co da dys un alanbs deepe Viena wens an 
| NEES RI ERA as Ne PT Ro cle cls <csgliesaneraatvarascestesPancnterpeaencens's 
NUE eve 5 docs Kv wd pen ntee Le pinnae abieeta es 6.20 3, 410, 344 EL sg ire aschuns> pon hse ts Wes whee Pek queso 4 Les hy % glia nip ace nls, bed 
| SRE Rasprrer $600 eee ERTS. ie cakeasveny stad danas Deada dia ees ore wRRe hale CE Rew aK 
aS cctn sina See $2, 461, 262} 8, 105, 202)15, 051, 331)$1, 346, 504) 188, 304, 586) 26, $30, 475)... ek ce lect w lee cence cece ences eoceseecces 
Germany..... 194,058 2)173,026 2° 494) 144 91,912, 19,548, 664 SRR BERENS 5 AC Os GAP ANS NESE B09 $10, 000 
eS RRRGRS FAS Site aad od aes 5 720,748 "ES, CPR ORI See Re SEU REL PALS 5 
Iceland..... ; ae ery cca RMaay Ge WER amat ssc us 6 fie & ticee eae dectteeles hale X ea 912 
Italy... emia bene eae at cke vacated gh alone 207, 953 FRR RGSS RRS et a Baer Meee roger” 241, 263 
Malta... : ae 591 593 eM ls otal. baka tegen denote les Sin See centaere teres 
Netherlands........ 83,282; 356,432} 470,682; 305,255) 10,524,004) 1,600, 066).... 2.22)... 2... cece cele e cece ne ter ccecsecclenevncccees 
BORAT 5a cccncccccccfecenccctceleccssreccolaavonssccelaceceseces 1, 534, 985 Py cahaklsaovunbolahdstieemdlcametasy he ks ha OCRCp chee seieeen 
Poland and Danzig...'..- BRAS yd Rs. Saat Se ONE eater ser eee paren: OY ie. eee 
ee 23,040 BN. oc xciiel cck'nad clam penkne © tie 6a asern eked h Sane ere eee sb 
NOR Salsa vod oo seli Sok on wid fees peexbaionns as beae SS REI cs ot. 2c acbuan ts pas Leis hae ce uc eey eee eeE Crate ti 
ian osaek 3 Ree Fees Re SE AI. os chs ss ccs bee vacas li eee 
SS ae eee 4, 884,542) 5,916,524, 23,094) 65,016,459, 714,610... 2... see eee eee eefeee eee 2, 643, O13! at cee 
Switeeriand ..........s)----ssess- I eke KR eR 572, 957 | CS Sa Feat eS et Peep ete oe 2, 604 
furkey in Europe.... 44,020 93,136 141, 007 66, 906 SN A sath Rata eel Suite sahil ices cacslhbe eb bee<|s eau e505 let Wud Miemee teem erned ke 
i Kingdom: 
Engiand.......... 3, 489, 378; 7,326, 415)18, 407, 191] 7, 127,202} 195, 489, 114/258, 932, 403)... jk. eee eel ee cee cee e ee eeee 13, 235 
REIS FREE a Bee ree et MP iS ple APE Pee RS AES Fer Preeeper rer oe er) Ce ee 
Total Europe... 6,222, 01. 22, 939, 358 42,513, 901 8,961, 466 502, 837, 317 290, 596, 269... eee vee e eee wee 2, 048,213 __ 268,014 
oan i oh ale cn eeenegleseadecd6iiiundeaieylachaesenss aman 8 ° saan 
SEE RE RS: ES ARS eer Se (eS RE: SS en oes Be ae 
SE ivatensssesere 1, 231, 758 49, 044) 2, : 375 », 255 44,817 34, 586,476) 34, on ar $42, 036, $102, 192) $256, rea 2,074 2,779,648 5, 477, 472 
Costa Rica....... 5 22’ 994 36, 2¢ 27, 627 832, 385 _. , RRB RR FRETS tee ke URS) Ten a eee 
Guatemala. . . 9, 000 14, 000 33, 500 2, 629 5AS, 038 er SERS Be Pe PAE AS Beery eae repre yrs eden Agee foe 
Re... .c.c.ctsinanaee aoenl see pemeee SS Sc « caucee 202, 389 _ RR SRI OGRE Re ay Neh eae nee irre 19, 000 
Nicaragua. . re 28, 745 48, 863 51, 267 CS Sk oc eM he teed reaevheoe sik pekcewe chs 
ER os nw acaauns 98,378; 118,375 378, 403 157,563 2, 920, 680 URES URE) Eg cctv Dl tic oa sine othe skow mere Cua eames 
SE Ee ees es et Roe 10, 635 PE GER Sp SUR cs ccaesh ssp vcgnale ance ceeeloascedaslsrsseusnsan 20, 000 
SIS ih achive vise aise om 125, 887 328, 937 184, 349 63, 842 », 322,977) 4, 561, 050 2,225; 51,150} 54, 935 21,900, 5, 426,939, 17, 985, 137 
ND ig .ikn cvecedk view] ict veep alcse tt sa uielshscscledeale®s siegeeenee oo, SERENE IEN REE Jeeeseeee sere sseeseeleeeesee ones 
DE icasbebaeossedsejecccccccce 363 363 730 363, 730 15, 334)... 2... | ORES IRS ES, 5 ST Bo 250, 844 650, 000 
British West Indies . ......... 12, 709 73, 903 460 635, 776 RS coe occ cas ud laue cuewelics cde nt uc ieubenubutee ¢cemh ina 
MR igh ncktwas| ccnstbinediasess sdbeelssyaccewen og EE SS See ae eS ars Err ere rime 10, 000 
NR IINIIIED alo is ohne de] sbbccenwsslus«ssbeabelssestevade 25, 000). — ., SSB BS: ett! Bin a peers er 47, 000 
Dutch West Indies... 62, 376 1,060, 223,972) 108, 452 », 724, 531 | Ey ERE Pee berg cneihs cashes eats os ener 
Praia irennesnh 561s ohche er inl baeapekus dleks conse Uehesncucua cul} >ammerisae EE 6 FORAYS CREATES SE ees Sorte rr | ae Gee 
Total North ——|— —|—_____—_— ~ a, - | — 

America...... ,527, 705 576,227 3,756,536 468,022 53, 006, 587 43,647,151 44, 261! 153, 342| 311,667} 93,974 8, 457, 431! 24, 208, 609 
ED iratson o> neslas 5 kane sete 4,244, 1,063,481; 1, 707, 682°. PB ---+-| 89, 995, 000 
Bolivia... .... psd ale path ees sc Sanne | ance cco RAR ol no EEN ee 5,081 7, 374 Sal, ody aapanite 
Brazil. . BPE RPE NAS aS 12, 723 105, 845) EERE ISSR ore or eweeemre te 24, 300) 304, 250 
Oo ae 1, 397 88, 345 96, 719 3, 548 339, et «SN oa colo wc sk che taba steunletwnaanalesedaaecmioe { 
Colombia... .....- 377, 443' = 140,416, 708,748 = 787, 518) 11, 658, sh. cs. pdbansc calende Meeasvareeecmes 700, 000 
Eke vis class xlvakddrawebles Saonwee<s BO as Goecks "644, 518) RRS RR ee ee et ee ery ray 236, 000 
British Guiana Re wkeannkind 4, 492 9, 429) 149, 484, M5) cuial oy vate hece eee cele mks WRN eee ee eealenae saeenke 
Dutch Guiana. Se eee 4, 496 11, 132 75, 760 RR: BR Be Sea (See Bas NORE st 6, 300 
ae O76, SLADE OO BRD) OE BE EGUORD) APE oooh once cco dodeanfes estes Hea iotenes 3, 653, 376 
Uruguay........ 28,179 131,725, 319,013} 101,020, 6, 547, 777,........... Se RAR Ca ee EE LRRD Ree ep | 12, 850, 000 
WOR a oswcwew eas 12, 585 31, 421 61, 778 137, 492 1, 335, 250 575, 185 . i 184, 000 

Total South $$ | —— - Matos U9 Aliad TES eae wee 

America... ... 427, 027 _473, 415 ) * "461, ON6 1, 083, 670 238, 489, 491 “13, 400, 239 Se eT Re |-++--+s 24, 300 108, 328, 926 
SR th accedeinee cae | aie 201, 634! 99, 586 17, 912, 687 RE Rye ike rate whee 2s, 286, 750 
ESR Eee aire meee RRRRNES SP uat NM vid, Reena inndebavens |. ovangheceslenescneeees 
British India. ........ 71,003, 726,940) 1,027, 921|.......... 31, 814, ihe ccs Reale naubee Sits ddlss i ele< nese eelend tebe 1,179,000! 6, 512, 371 
ED NRE ol afc sp ssnclnneeces sels onde vanealsed cde when > enenebaees che erens she ae 50, 000)........ 50, 000) 6, 683, 454 
EE I hc caabsaleciewasecutdsconvusc« 280,000 1,305,798; 2,955, 513 ........ SEE, FORRES OTP | 60, 000; 12, 085, 105 
en  iclcnn kd sabutivs codcksdteakudwanwetsatcaceaen 6, ARISES TEESE, SERS Meriener  Saess be ee eA | ” 290, 
Greece in Asia........ 25, 054 33, 834, 101, 386 17, 0B} 1, FOB, BB. ce sccccsccccccccleccccccclecscscccclecccecsslsoccscscess loscnesseses 
REI FE MES, FREER Se) eee: while CNAME Ag ys 5, 660, 825) 30, 191, 910 ce 000 144, 260) 245,770} 106, 460| 9, 515, 985) 29, 629, 212 
Japan «ooo ooo nhc sf aisuoas cial eis doenatend eae nana Ae | | 98; 299, 476 
Palestine and Syria... ..........).......... Se 886, 092) olecccceccecs 
8 NS ERE GEE eet (orc me tany is RRS Rept RI FO is ce Fh6. nen 5 seeks leecsuspelan ceshbarls aeeamn cleans ccuneerieevwks tages 

Total Asia...... 297, 691) _ _760, 774) 1 1, 335, 649 397,089) 68, 5A, 055, 33, 148, 683 2, 000 144, 260 _ 295, 770) 106. $60) 10, ‘804, , 985) 183, 786, 368 
 SEERARTEN agen ne aren ~ 364, 900/364, 900, 20) 12,067,947, °486,650........ ERATE CERT AES 5 chee RNS SE ARRAN 
pwc cited velienakthiens 177,389} 198, 502].......... 2, 747, 807, 1,819, | RRS SRR EE RRR a SA ME ET $601 eobaesseoes 
Philip ine Islands. . 08, 434).......... ae RN MIT oo as cl cescanaleccacscdalees Bin. rie apie 
MERE bits catuinldccnscecal sc icd 56. abosdressaslecaausceer NS cacy ive tly davstwe ew ewes ce ie renee defandsveleslcanweiew ss sekeeunenin 
British SN ob ecwni pacvinliasccdcuudlansadbnslclachavcsate Ps vai kennels abso aalascn dss tints erin vebiahhnn salesaeesaacal 39, 446 
ER Ns anc lice steak siuwckcteouncel sone svlan 51, 823) WOR ere tts ced lipase 2a oct ea wage] mas aiaaeonie same ualset 
euety SS ESR AE PERUSE EA ERE EES! ere Mek see se heuriie ke twsebieeean de sli gs Uneeee unio wen cecee ws 

Oe RE 3,168; 28, 176) 1, 568, 718 MOOt ~  OGNEI Sobrm ol acct sss bonkavec bbe sicacos ets omsaceats cn auughuocleauanueece = 
Portus ID. «6a1 is ubewnid chime dxkadnetebwuuscuk 226, 239 788, 312 Tc cocnsiliancennbsstesccsabaiinaereleostheophestabcen gadsne 
— all coun- — — i 
Tee" 8, 576, 616 25,320, 234 51,298, 626 11, 137, 038 1 670, 719, 508 384, 256, 137 ° 65,, 261) “297, 602 607, 7, 437 "200 434)  21,930,229|316, 631, 363 
Excess of inaports CC | ee er =! 
exports............. 8, 511, 355 25,022,632 50,691, 189) “10,936,604 648, 789, 279) OE FE chavs lnccecusatetecvc ds dseaceddales covebehdsheldncenass 





coin 








coin, $16,089,000. Foreign exports—Ore and base bullion, $1, 000; bullion refined, $2,005,000; coin, $2,202,000 


1 Includes: Ore and base bullion $32, 701,000; United States mint or assay office bars, $459,000; = refined bullion, $48,003,000; United States 
r 7,647,000; foreign coin, $111,9 19,000. 
ie Domestic cxperte~Oes and base bullion, $76,000; United States mint or assay office vase, Si $1 297,000; other refined bullion, $260,000; 
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SILVER IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





Inports Exports. 
Country During | During ——— During From From During , During a During From From 
on 10days 10days 10days Jan.1 Jan. 1 de ig 10 days l0days Jan.1 Jan. 1 
ending ending mya ending to to ending ending w,. ending to to 
Nov. 20, , Nov. 30, — Dec. 10,,, Dee. 10, | Dec. 10, | Nov. 20, Nov. 30, — Dec. 10,, Dee. 10, Dec. 10, 
1921. 1921. 1921. 1921. 1921. 1920. 1921. 1921. 1921. + 1921, 1921. 1920. 
Belgium... R Chekst wabeceasiiat $16, $32,428. 
Bulgaria. . . . $39, 036 ee ss is wY . ; 
Denmark .. tat ake S44 1 Ae - es siveh iasalee at deen 
France....... ; $5, 343 ee 177,634: 117,210..... ; pee ee 
Germany....... te. as cha nate nee 56, 702 14,833 5, 265, 180 116 .. g oe étacuwuntneguateied 
Greece......... grates Rein uiod chica sation 225, 234 42,240 .. 
Ll ee cen la a 22, 847 24, 026 .. 
Netherlands... Pee EE ae 2,474. 54, 861 
Norway........ nee 3, 656 ie 7, 767 14, 453 
Poland and Danzig. - ob a i ees 
eens - i 21, 163 7,978 .. 
, , a 143 se 16,471 94, 527 : 
NG, SRE Sa | ee dere Re Sgn : 6, 604 31, 395 i 54, 960 
Turkey in Europe. $1, 18S 1, 188 : ee nace chines Sacaans 
United Kingd om- 
England........ eae BN sidlg tenes 1, 186, 219 838,010 $618,106 ......... oF a $11,712,143, 4,821, 678 
Total Europe. .. 1,858 5, 343 visser 54, 713) 7 7,001, 02s a 257, 244 eee: | eee ll, 712, 143 4, 909, 558 
SI 56h caso cnactenvaanesds pindh oe POT Ser nae Aer TRS yr See AEN ESE eS TER Maree § Givéiincc 
British Honduras..... ..........)-. Geskd 6, 100 CI PERE PLS, ERNE, Sse Se eS ‘ 
3 ee 199, 518 8,240 273,318 92,074, 3,643,459, 3,480,932 36,878 $30, 367 1,017,995 “$104, 061 4, 038, 555) 7,017, 820 
Costa Rica... .. 5 1, 336 1,341 924 57,610 Kk EE TE Te ROM Pe 2 eS ae 
Guatemala. . EE PN Meee oe 500 7 1, 027 24, 534 es 3, 500 4, 500 
Honduras. . sibutenaec Reese eer 3, 009 1,032 906,441) 2, 554, 181 : 5,300) 449, 710 
Nicaracua . ae ir 53, 950 57, 539 10, 538 277,357, 668, 785 nedntoe gel taasiceawie 3, 000 
Panama... 2, 830 44 2, 888 62 604,707' 148,199 220,043) 542, 000 
Salvador... j ee 66, 289 13, 526 120,425, 3, 726, 781 ; ‘ eer pret 50, 000). ....... 
Mexico..... . 1,081, 7389 2,623,215) 4,668,636) 1,219,878) 38, 627, 403 51, 624, 660 42,537. 127,938 = 195, 60S 19,404 2,065,601, 3,178, G84 
ae Jc ctenia Katakh 7,141 7,141 107 91, 475 ) Pare Pree civ ealdnebiaewennes 314, 201 1, 252; 599 
British West Indies...|..........|.........- Mi ldkavsakucu 2) 115 ‘? 022). . as 100; 553 46, 208 
Virgin Islands of U.S. ‘ nA BPE Pare A 5: a | Serene See FR ve dle Riketa nals 19660 Claw a Leto eadee 25, 000 
Dominican Republic. ‘ : eee 210,900 = 120, 800 . ae 316, 000 
Dutch West Indies... . oe 28 1,728 2,313 ; Kehes bates “a toscsbepneaded 
French West Indies. : ; Pee Oe Bye Bae 20 . a Pepe, Mees 
UM isrevianesss carne ‘ ‘ ‘ Saas ev cnien 77 es : mF 9, 000 
ee he hide 


Total North 
America......, 1,349, 381) 2, 693, 926 Bea bees 1, 338, 176 44, 550, 747 62, 567, 875 79,415 158, 305 1, 213, 603 123, 465 6, 809, 153 12, 844, 521 


= —— = = = — —= : : = 









































tt See hee ee m Re Ape pee | Cee ee ee 7 489 19, O81 37, 324 oe Soke hs ie | Ree eae ; 900 12,723 
Bolivia... of re 48, 541 106, 467 430,196 1, 367,079 pea SSER Sab 
Brazil. ... shedecaneadiid «ox caedunest ates 915 42,791 1,621 ‘ 2,333 
Chile. . . 131, 748 49 143, 741 29,334, 1,731,451 3,634,433 BE EE ane 
Colombia.. 3, 745 2, 664 15, 460 12, 541 744, 25: 239, 500}.......- 
Ecuador. . .. fe aa ; sas , ae ie a Aree ere ron re reer ree nn 2 er 
PMID <.. ..c sluncusenweabetacuds Pi Er ee ioe 
Dutch Guiana.. : | See ye 1,402 
see . 40,245) 284,300 551, 689 152, 197 
Uruguay. .. - | see 12 23, 159 or 085 a ‘ , ae 
Venezuela. J , ee 3 583 26 3, 269 355 . 285,000 285, 000 10, WOU 

Total South ' : 

America...... 218,954 287,013 760, 254) 3 ), 12 28 7,42 wr ies VY, 462, 683)... .. dijahes sia aeeledide tants 285, 000 525, 400} 26, 458 

Sa cu hadcaseiwseus “1 “029, 993\1, 816, 585) 2, 069, 849/60, 556, 237 
NS Cn su dhnKec% « sc Sous Kcdalawancavdicwlevececascabe@csseeebal  - 0. MMEEDS OU ewGestnens0cane]e0 ons cu aba ys eea ae bkieueew shee ee pee 
British India......... } 3,150,517) 642, 408 
ees | ee een en een a lle 6 UL ee eer eer frre rer tr ee 
French East Indies... sa Pee alana 20, 000) $48, 000) 4, 058, 373 
Hongkong. ........... 358,039! 673, 8 OL 743) 9 413, 967) \23) 539, 640 
/ RSS 625,805, 625, 805)......... 3, 458, 116) 4 169, 671 
Palestine and Syria...|..........)....-.---25 © pec ccecccne] Df cence nels... 2s foc eececccleccccccsclocccecescfacccscesecefowsscccees 
Russia in Asia........ 970 
Turkey in Asia....... duias3bnhnesteeaaaal 

Total in Asia. ..| 382) _ 5A, 91 4,007, 083)....-.--- 983, S44 2, 329, 523/4, 148, 328| 29, 940, 449/92, 967, 209 

| ___. = — = —— ~~ ee 

i errr li atanees atlas 3, SO EES RE EE FREES APE re tO eI ow [ PERE Yate nee 
New Zealand ‘ 1,412 12, 033 
Philippine Islands sees 19, 956 18, 461 
ADYSSINIA. ...... 22002 |--00- ee eselecre-eeveele. EES 
British South Africa..|..........|...-.-.... kvenamares eee 3, 760 6, 097 it FA R . : : ‘ 
British West Africa...|.......... SRR seek Re RIES ; WAS 11, 880 

MabeeeWEsees eee 114] Pueteeens ao Saneeu ivliwveucewats 
POlegaae BOB cn clescetscencleccsceanesjesstvecesst - RMB - GRR GRGRR. <0 ncn scfsdasens asses scasladiadetecicenccszes 

Total, ali coun- | | 

_ Repeal | 1, 571,975) : 557, 329'85, 424, 7 , 556, 793/8 48,987, 145/110,759,716 


Excess imports or ex- | 
ORs ck ceinnndeese ne | 874, 454) 1, S44, 461 - 25, 334, 960 








1 Includes: Ore and base bullion, $43, 454,000; refined bullion, 37, 138,000; U. is . coin, 2 ,865,000; foreign coin, $6,100,000. 
2 Includes: Domestic exports—ore and base bullion, $15,000; U. S. mint or assay office bars, $152,000; other refined bullion, $22, Ov 000; coin, 
$846,000. Foreign exports—ore and base bullion, $2,000; ‘refined bullion, $19,999,000; coin, $5,879, 000. 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE 


SYSTEM, DEC. 1, 1921. 








= Amount per 
on Held d by or f or for | UES. Treasury capita outside 
General stock. y aa ‘ul . 8. Treasury 
as assets of the rs ine g 4 and FP. R geet F.R 
Govergment.! System. System. 
Gold coin (including bullion in Sasemy ). $3, 545, 125, 101 $390, 986,908 | $1, 881, 861, 350 $347, 629, 534 
Gold certificates. . "730, 142° 630 194, 204; 679 BS Sac aden meeaes 
Standard silver dollars. . 3 34, 904, 885 Se 
Silver certificates........ 32, 715, 752 234, 168,631 
Subsidiary silver. ...... iabnceecesicnssevecsesesscecsl. a. MAP MIG tops ccuweaMuges 261, 497, 301 
UNMET SUROE OU BODO. «5-55 5 os ns in nn esercenasssaslensnceppasnesssnmslene «ose bebseapaentess sescbensnessent 1, 546, 964 
United States notes. ..... 346, 681, 016 6, 942, 049 4 72,076,622 267,662,345 .... 
Federal Reserve notes. . 2, 698, 675,810 3,036, 261 300; 390,563 | 2, 395, 248) 986 
Federal Reserve Bank notes 118, 533, 400 2) 135, 199 19, 171, 668 | 97, 226, 533 
National bank notes...... 749, 307, 097 18, 908, 854 10, 815, 712 719; 582) Wh cacecc cn’ ers 
Total: Dee. 1, 1921...... 8, 085, 813, 663 450,610,144 | 3,082, 379, 182 4, 552, 824, 337 $41.85 
Nov. 1, 1921 8, 047, 152, 682 457, 988, 002 2, 982, 192, 610 4, 606, 972, 070 42. 41 
Oct. 1, 1921.. 8, 079, 273, 855 430, 580, 014 2, 985, 684, 106 ? 663, 009, 735 42, 98 
Sept. 1, 1921.. 38,010, $42, 240 431,623,906 | 2, 907, 188, 113 4,672, 030, 221 43. 11 
Aug. 1, 1921. 7, 988, 397, 187 432) 471,109 | 2; 818; 800, 024 4, 737, 126, 054 43.77 
July 1, 1921.... 8, 024, 422, 943 460, 595, 721 2,697, 553, 897 4, 866, 273, 325 45, 02 
June 1, 1921.. 8, 073, 737, 233 499, 236, 987 2, 562, 692, 917 5,011, 807, 329 46. 43 
May 1, 1921.. 8, 040, 936, 478 908, 349, 193 2,512, 465,834 55, 020, 121, 451 46. 57 
Apr. 1, 1921. 8, O82, 773, 866 496, 945, 969 2, 534, 743, 843 5,051, 084, 054 46. 91 
Mar. 1, 1921. §, O84, 936, 396 493) 976, 129 2, 385, 101, 578 5, 205, 858, 698 48. 41 
Feb. 1, 1921. . 8, 171, 237, 897 499) 32 58, 809 2, 438, 773, 422 5, 233, 105, 666 48,73 
Jan. 1, 1921... 8, 372, 970, 904 494) 296, 257 2,377, 972, 494 5, 500, 702, 153 51, 29 
July 1, 1920.. 7, 887, 181, 586 485,057,472 | 2,021, 271,614 5, 380, 852, 500 50. 19 
Jan. 1, 1920.. 7, 961, 320, 139 604, 888, 833 2,044, 422, 303 5,312, 009, 49, 81 
July 1, 1919. 7, 588, 473, 71 578, 848, 043 2, 167, 280, 313 4, 842, 345, 415 45. 00 
Jan. 1, 1919... 7,780, 793, 606 454, 948, 160 2, 220, 705, 767 5, 105, 139, 679 47. 83 
July 1, 1918. 6, 742, 225, 784 356, 124, 750 2,018, 361, 825 4, 367, 739, 209 41.31 
Jan. 1, 1918.. | 6, 256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40. 53 
July 1, 1917..... 5, 480, 009, 884 253, 671, 614 1; 280; 880; 714 3, 945, 457, 556 37. 88 


i haciaien reserve funds held against issue of United States notes and Treasury notes of 1890 and redemption funds held against issues of national 
bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the redemption 
of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. 

* Includes subsidiary silver. 

4 Includes Treasury notes of 1890. 


IN EFFECT JAN. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 1, 1922. 
Paper maturing within 90 days. 
» | Agricultural 
Secured by— ane and a 
Federal Reserve Bank Commercial, maturing ay 4 oe dave 
a is | Trade agricultural, within 3 but w ithin , 
Be Treasury notes | Liberty bonds acceptances. | andlivestock | months. | & months. 
and certificates| and Victory paper, n.e. s. | 
of indebtedness. | notes. | 
Boston . . ; hr 13 4h 44 | SS Sea rer 43 
NOW ROEK.u.5.5.-. es 14 4 44 $4 4} 44 
Philadelphia....... igslaa kuin a 4 44 4 1} 4} 44 
RMIT oa c's wo wo be ss asda haws 5 5 5 5 5 5 
Richmond. . at Piet Hpk arn 5 5 5 5 5 5 
Diet eek os Scola SR ewe 5 5 5 5 5 5 
( hicago. .. SS SA ere ree 5 5 5 ) 5 5 
St. Louis..... a a eee ae ee ee 5 5 5 5 5 5 
Minneapolis. . . ky A ee ae 54 54 | 54 54 o4 54 
ep eee eRe rae 5 4) 5 5 5 5 
Dallas... ... ae 32558 a Aactitels 5 54 5} 54 54 54 
San Francisco. tie te Pied uN Rates. ae 5 5 5 5 5 5 
! 
. 
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FOREIGN EXCHANGE. 


Foreign exchange rates in 1921 showed a 


general trend upward, though the wide fluctu- | 
ations which have characterized the post-war | 
period continued to be a feature of the ex- 


change market. When in the spring of 1919 
‘“pegging’’ arrangements were discontinued 
by the foreign Governments the values of 
{uropean currencies in New York began to 


decline persistently and rapidly, even though | 
ecline represented | 


not continuously. This 
an adjustment of the exchange values of cur- 
rencies artificially sustained during the war to 





| 
the changed trade, financial, and monetary 
conditions of the post-war period. In 1921 
this adjustment downward came to an end for 
the leading European currencies with the ex- 
ception of the German mark, whose precipitate 
decline since May was the most spectacular 
feature of the year’s developments. Fluctua- 
tions of rates during the year were greatly 
affected by the progress of financial settle- 
ments with Germany and the reparation pay- 
ments. Average rates for January and De- 
cember, together with the highest and lowest 
rates during the year for leading currencies, are 
shown in the following statement: 

Rates in 1921 (cents per unit of foreign currency). 





Par of Lowest monthly average for Highest menthly average for 
exchange. j the year. the year. 
Average for} Average for 
January. |—— een December. 
Month. Rate. Month tate. 
Pound sterling... 486. 65 374. 1970 | July..... 363. 2130 | December... .. $15, 6108 415. 6108 
French franc... 19. 30 6. 4330 | January... 6, 4330 | May.. 8. 3688 7, 8446 
Italian lira. .... 19, 30 3. 5520 |..... ee 3. 5520 |..... do... 5. 2960 4, 4365 
German mark... 23, 82 1.6000 | November. . 3924 | February. 1. 6400 . 5258 
Swedish krona..... 26. 80 21.4000 | July..... 21.0400 | December. 24, 5281 24, 5281 
Dutch florin. ...... 40, 20 32. 8800 | August.. 31.0000 |..... do 36, 3104 36, 3104 
Argentine gold peso.. 96. 48 79. 3820 | July..... 65. 7990 | February. 80, 3900 74. 8042 
Brazilian milreis. .... 32, 44 15, 1300 |... do. 10. 4490 |..... do.. 15. 5970 | 12. 6692 
Chilean paper peso.. 19. 53 14.3200 | August. 10. 2400 | March.. 14. 7600 10, 7837 
Japanese yen.... 49. 85 18.7000 | October. 47,6552 January.. 48. 7000 | 47, 9219 
Indian rupee.... 48. 65 28,6100 | July... .. 23. 0688 |..... do, 28.6100 | 27.4 88 
Shanghai tael.. .. 66. 85 76. 9000 | March... 61,2250 October... 78. 4016 75. 3162 
| 


Sterling, franc, and lira exchanges pursued 
substantially parallel courses during the 12 
months. Moderate advances in the early part 
of the year were followed by a sharp rise in 
May, when the total amount of the German in- 
demnity was fixed and prospects for the reestab- 
lishment of normal international financial rela- 
tions appeared brighter. This rallyin exchange, 


however, was followed by a rapid decline when | 


the first $50,000,000 of German reparations was 
paid. Inasmuch as this payment was required 
to be made in dollar exchange, the already keen 
demand for dollars became still more inten- 
sified and other currencies depreciated corre- 
spondingly. For this reason the plan to collect 
German indemnity in dollar exchange was 
abandoned and Germany was instructed to pay 
future installments in other currencies. Whe 
fall in exchange which began in May continued 
until October, although sterling began to react 
as early as July, owing to the settlement of the 
British coal strike and the continuous exports 
of gold to the United States. An upward turn 
in the exchanges of the allied countries, partly 
in response to improved trade conditions, took 
place in November. During the last few weeks 
the progress of the Conference on Limitation of 
Armament and the satisfactory conclusion of 


| Irish negotiations in England were reflected in 
|a pronounced upward movement of western 
| European currencies. 

| German exchange, which showed a moderate 
'advance during the early part of the year, 
reached its peak in May, at the same time as 
other currencies, but the actual payment of the 
first installment of reparations, followed by 
the progressive demoralization of the fiscal 
situation in Germany, the fear of formal bank- 
ruptcy, and the constant issuance of large 
' amounts of treasury bills and Reichsbank notes, 
| resulted in the most precipitate decline of the 
| mark ever witnessed. From 1.6 cents in May 
| 





the mark declined to 0.39 cents in November, 
| but rallied somewhat to 0.53 in December. 

_ The Austrian krone and the Polish mark, 
/owing to the uninterrupted issuance of enor- 
'mous volumes of notes, declined so rapidly that 
/ at the close of 1921 these currencies were val- 
ued at a small fraction of 1 per cent of their 
| parity and were practically negligible as media 
of international payments. The Czechoslova- 


_kian krone, on the other hand, as the result of a 
| strong fiscal policy and control over exporis 
and imports, was maintained during the year et 
the comparatively high level of 5 to 6 per cent of 
its parity, and the Yugoslavian dinar, in spite 


| 
| 
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of a considerable decline, was still worth at the | effects of the good monsoon of this year and 
end of the year about 7 per cent of its par| the consequent improvement in trade condi- 
value. tions began to be felt. Gold exports to Japan 
South American currencies during the early | and the United States also tended to strengthen 
part of the year continued to decline, owing to | rupee exchange. During recent weeks, how- 
unfavorable trade balances and the decline in | ever, a downward movement of rupee exchange 
the price of their staple products. During the | has resulted from the fall of the mark and the 
summer months, however, these countries ob- | consequent decline in German purchases of 
tained credits in the United States, and in the | Indian raw materials, hemp, jute, etc. 
latter part of the year their exchanges showed | Silver moved within comparatively narrow 
decided improvement. In Brazil, Government | limits, the lowest average monthly quotation 
efforts to maintain the price of coffee and | being about 57 cents in March and the highest 
public control of exchange transactions were about 71 cents in October. 
also a factor in the rise of the milreis. In| The general index of foreign exchange, 
Argentina reports indicate a favorable turn in| which was 54 in January, rose to 65 in May, 
general economic and trade conditions. ' then declined to 46 in October, but rallied to 
Japanese exchange remained steady through- | 51 in November and 55 in December. For the 
out the year in its position slightly below par. year 1921 the foreign exchange index works 
The Indian rupee declined during the first part | out at 54, compared with 68 for 1920 and 89 
of the year, but advanced after June when the | for 1919. 
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Belgium. . . 
Denmark. . 
France... . 
Germany... 
aed 4 
Netherlands... 
Norway. 

_ aa 
Sweden......... 
Switzerland...... 
United Kingdom. 


Canada...... 


Argentina. 
Brazil... . 
Chile... . 


Japan... 


Austria... = 
Bulgaria.......- 
Czechoslovakia. . . 
Finland 
Greece... ... 
Hungary. . 
Poland.... 
Portugal... 
Rumania. . 


Yugoslavia . . 


Cuba...... 
Mexico.. 
Uruguay.. 


China..... 
Hongkong. ... 
Java 


Straits Settlements. . 


1 Based on average, 


Monetary 
unit. 


Franc.. 
Krone.. 
Franc...... 
Reichsmark. . 
Lira... 
Florin. . 
Krone. . 
Peseta. . 
Krona. . 
Franc. . 
Pound. 


Dollar. . 


Peso (gold).. 
Milreis...... 
Peso (paper)... 


Shanghai tael. . 
Rupee. . . . 
Ten... 


nner 


Cou 


Par 
of ex- 


change. 


19, 30 


19. 30 


40. 20 
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Monetary unit. 


Krone. . 
Lev.... 
Krone. . 


Markka. 


Drachma. 


Krone. . 


Polish mark. 


Escudo. 
Leu.... 
{eerbis i 


Serbian dinar . 


Peso. . 
..do. 


.-do 


Mexican dollar. . 


Dollar. . 
Florin. . 


Low. High. (verage. of par).! 
Decem- Novem- | Decem- | Novem- Decem- Novem- Decem- Noveim- 
ber. ber. ber. ber. ber. ber. ber. ber. 
6. 9300 6. 5300 7.8800 | 7.1800, 7.5354 6. 9391 39. 04 35. 95 
18.6400 | 17.8700 | 20.9300 | 18.7600 19.5165 | 18. 4674 72. 82 68. 91 
7. 2300 6. 9200 8. 2200 7. 3900 7. 8446 7. 1991 40. 65 37. 30 

- 4339 3385 . 6058 . 5385 . 5258 . 3924 2.21 1.65 
4. 2400 4. 0300 4. 7200 4. 2100 4. 4365 4.1213 22. 99 21. 35 
35.5000 | 34.0200 | 36.9800 | 35.7900 | 36.3104 34.9722 90. 32 87.00 | 
14.2500 | 13.5300 | 16.0700 | 14.9400 | 15.2327 14.1209 56. 84 52.69 
13.9500 13.3600 15.1900 14,0700 14.6496 = 13.7165 75. 90 71.07 
23.6600 | 22.7800 | 25.2200 23.5900 | 24.5281 23. 2335 91, 52 86. 69 | 
19. 0900 18. 3700 19, 5400 19. 0200 19. 3919 18. 8035 100. 48 97.43 | 
403. 7500 392.0300 | 422.9500 | 400.2100 | 415.6108 397. 0196 85. 40 81. 58 
91.5469 91.0313 95.203t 92.1641 92.7744 91.5082 92.77 91. 51 
72.8600 72.4600 76.1400 74.3600 74.8042 73.4739 77. 53 76.15 
12.5300 12.3300 | 12.8400 12.7900 12.6692 12.5996 39. 05 38. 84 
10.5000 10.5000) 10.8750 | 11.6250 10.7837 ~=11.. 0380 55. 22 56. 52 
74.4800 74.0800 76.3800 77.7100 75.3162 75.9043 | 112.66 113.54 
26.7100 26.4300 27.9600 27.2800 27.4488 | 26.8739 56.41 55. 23 
47. 7800 47. 7700 47. 9900 47. 9500 47.9219 47. 8961 96. 13 96. OS 
OTHER COUNTRIES. 
Low. High. Average. 
Par 
of ex- 
change. Decem- | Novem- | Decem- Novem- Decem- Novem- 
ber. ber. ber. ber. ber. ber. 
$20.26  $0.0325 | $0.0302 | $0.0438 | $0.0491  $0.0387 $0. 0360 
19. 30 . 6700 6417 . 7633 - 6892 7224 - 6704 
20, 26 1, 0853 . 9241 1, 4750 1. 0794 1, 2494 1, 0382 | 
19. 30 1, 7343 1. 6286 | 1.9714 2.0214 1. 9003 1, 8619 | 
19. 30 4. 0400 3. 9900 4, 2000 4, 4500 4, 1400 $, 1426 | 
20, 26 - 1273 - 0875 | . 1789 . 1328 - 1512 . 1078 
23. 82 . 0285 . 0223 | . 0338 . 0376 . 0313 . 0290 
108. 05 7.6700 7.9100 | 8, 3200 9. 1000 8. 0196 8. 4152 | 
19, 30 . 7050 - 4738 . 8313 . 7875 . 8008 . 6569 | 
20, 26 . 3591 . 2591 | . 3981 . 3766 . 3819 . 3249 
19, 30 1. 4490 1. 0388 1, 6000 1, 5160 1, 5366 1, 3058 
100. 00 99,5838 99. 5006 99.7188 99.6876 99,6402 99, 5892 
49. S85 1s. 0900 48. 1975 48, S400 48. 4425 48. 4180 48, 2895 
103.42 65.5500 | 64.9600 72.0400 67.2200 68.9077 66. 4126 
iS, 11 53, 4500 53. 6000 55. 6800 56. 1000 54. 6027 5A, S870 
47.77 3. 2100 53, 2100 55. 1800 55, 3800 54, 2569 54. L404 
19, 20 4. 9500 33. 6000 36.7700 | 35.0900 35. 6796 34, 2896 
56. 78 ». 4209 44, 9200 48, 0000 46. O8O0 46, S612 45, 4739 


Singapore dollar. . 


FOREIGN EXCHANGE RATES. 
NTRIES INCLUDED IN COMPUTATION OF INDEX. 


[Rates in cents per unit of foreign currency.] 


Average price of silver per fine ounce: In London 





JANUARY, 1922 





Index (per cent 


Weight. 


Decem- Novem- 
ber. ber. 

25 24 

7 9 

111 120 

77 75 

43 | 55 

2 31 

7 9 

27 21 

25 20 

9 9 

236 249 

170 | 168 

23 | 18 

| 32 | 21 

11 | 6 

32 44 

24 29 

113 92 


Index (per cent of 


par). 
Decem- Novem 

ber. ber. 
0.19 0.18 
3. 74 3,47 
6.17 5, 12 
9, 85 9. 65 
21.45 21,46 
Ay f5) 53 
13 12 
7.42 7.79 
4,15 3. 40 
1.88 1. 60 
7.96 6.77 
99. 64 99, 59 
97,13 96, 87 
66. 63 64. 22 
113. 50 L113, 46 
113. 58 113. 34 
Ss. 76 85. 30 
82. 53 80. 09 


converted at average rate of exchange), $0.66511; in New York, $0.66250. 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, AND JAPAN. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. Similar material will be published regularly each month in the 
BULLETIN. 

BRITISH FINANCIAL SITUATION. 


{Amounts in millions of pounds sterling.] 


Deposit and note accounts, Government floating Nine London clearing ae a 
Bankof Englandand Treasury. debt. banks.* Discount rates 
Statist i 
Capital a Net 
Cur- pe num- be 
rency | ss a ber of ri¥ 
notes 'e ’ Money 7 7 - oreign 
seq | COIN! mono. r Dis United. Three Six trial 
Bank oe, | po and | Treas = Fer | at cal counts Invest-- De- | King- months’ months’ ,°*- com- 
notes.) certi®- | public | ,).; jury rary ad- floating and = aidqad- ments. posits. dom.'| bank trade Change § 4 
cates | and j;\,2. bills. vances. debt. short Voices bills. bills. “lue of r 
out- | other. - notice. | °"*™: ok Biecsn: oe 
stand- 
ing. 
1913 average of 
end ofmonth Per et. Per ct. Per ct. 
gures...... | ae 57| 38 15 4 Te 4} Gene 11.7 
1920, end of— 
November 109 349 128 1531, 007 231-1, 328 |. mn $3 644 | 80.8 i.e 
1921, end of— 
Oe 109 325 122 157 1, 202 150 1,355 104 1,191 306 1,785 | 7 4 5} 112.9 8.4 
August.... 107 319 137-157 1, 166 180s: 11, 347 100 1,179 302 «1,764 3 ; 6 3. eo 
September 106 314 18, 157 1,159 161 1,321 9 1, 186 302 | 1,771 | 10 4h at 114.6 
October. .. 104 312 175 LAT 1,124 214 1, 33s 102 1,196 306 1, 802 33 33 5a > 2 ee 
November 106 313 144 157 1, 108 193 1,300 O06 1, 205 311 1,793 19 34 53 ee 
December. 107 326} 123/ 157| 1,088 IN6 1,27 Ba Rea 19 378 Ue eR See 


! Less notes 1n currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

3 Average weekly figures. 

* Compilation of London Joint City and Midland Bank, Government loans for national purposes excluded. Kevised figures. 

5 Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of rail, 
Ways, mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six month-. 


FRENCH FINANCIAL SITUATION. 


{Amounts in millions of franes.] 


Bank of France.! Situation of the Government. P 
Value 
| of new | g.. : 
Aa. stock | vin Aver 
vances Price | Ronn: excess | gaar 
tothe ¢, a toe | a y 
+ . p Aa iov- of 3 | issues its(+) clear- 
Gold Silver yy. Cir- ns ern- In Ex- per | placed io ings of 
re- re- wot ae cula- ment ment ternal | ternal cent upon with- the 
serves. serves. POSS" tion. tor rear.| Te¥e: debt. debt per- | the draw- Paris 
4 0 nue’ * petual | French |.) ) banks. 
Ly the rente.® | mar- ‘ j 
war. ket.7 
1913, average.............. : 3, 343 629 A eee 320 35,000 |........ te eee — 65 5 
1920, average.... .. ' 8 3, 586 253 «= 3, 527 | 38,066 26, 042 DG ln icc kecwddtecacauss 57.34 | 4,654, + 48 0 554 
1921— } 
, 9 3, 573 275 | 3,252 36,941 | 25,100 1,242 229,055 | 35,286 | 56.35 | 2,345! + 52 438 
August....... 9 3,574 ee &, Ae © Gh 4 J 3 eee Seer 56. 50 152 | + 72 467 
September... . 9 3, 575 277 | 2,509 37,129 24,900, 1,011 . cocleseuscnel Gana 234 | + 68 553 
October... § 3,575 278 =. 2,563 | 37,154 | 25,100 1, 305 ; .-| HD 3,355 | + 33 463 
November........ 93, 576 279 2,563 36,336 | 24, 500 1.061 |... watt | eee 0.5 505 
December. . 93,576 280: 2,587 36,478 | 24,600 


! End of month figures. 

2 Includes Treasury and individual deposits. 

? Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, [917 

4 From indirect taxation and Government monopolies. 

6 Foreign debt converted to francs at par. 

6 Last Wednesday in the month. 

1 Figures of the “Association Nationale des Porteurs Frangais de Valeurs Mobiliéres.” Bonds issued by the Government and the railroad 
companies not included. 

Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 franes from September through December. 


® Not including about 1,948,000,000 francs held abroad. 
10 Average for 11 months. 
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ITALIAN FINANCIAL SITUATION. 
{In millions of lire.] 
Leading private banks.! Banks of issue. Government finances. 
OA GT NIRS — seat ——__—___—_—_—— 
haane, a. . Brine 
is- . Depos- | Depos- | P | acai, pal reve- 
counts, itsand Loans (oq Total | itsand —_ K-a~4 State ke | eee Total ues from 
Cash. , 90d _ | dueto| and =f. re- de- | ‘cial | account! "| metal-| treas- | public | @xation 
* due from corre: | dis- serve. | serve. | 894  cireu- | ofthe | Te@°Y | jicre- | ur Gebt | snd mo- 
corre- spond- counts. ‘ ae Habilt- | tation. | state, | 20teS. | cove. | pills * | nopolies 
spond- ents. tie ‘ } oe : during 
ents. | month.? 
= - - — — = — - sepa) ——— - — a 
1913, a eener.. 129 2,007 1,674 857 1,375) 1,661 ie | pee ee 499 | SEE Tavkstavvlawkauurcloa se 
1920, end of— | | 
ES TE RES TCS 6,576 | 1,089 | 2,216 |........ 8,231 | 10,682 |........ Be Aes eee eRe 
October Di 0: gcectchalls sblnas aaknalecwctanbiaatdcten 1,058 | 2,083 j........ 8,361 | 10,940 |........ RARE Seppe RENNES FAROE 
1921, end of— } | 
«ae _ 1,078 18,047 17,391 | 7,438 1,073 1,989 | 2,366) 9,437| 8,722! 2,546 | 348 | 18,836 | 106,721 1,525 
Es as «seas 1,140 16,851 | 16,704 7,156, 1,076, 1,990 | 2,200 9,433 8,507 | 2,546 | 348 | 20,276 |........ 1,025 
August...... ...| 1,181) 17,024 | 16,672] 7,315! 1,079] 1,964] 2,143/ 9,491] 8352 /........ See) A 4 eee 1,116 
September... .... 1,052 17,223 | 16,825 | 7,327!| 1,073 | 1,966 | 2,194) 9,785| 8,305)........ FRROIER BE: Rilo ieee 622 
October... ieee be io * * R eakiacy) 17,022 | 7,817 | 1,085 | 1,989 | 2,243 | 9,746 | 8,554 | 2,546 |........ 22,997 | 110, 581/.......... 
| 





1 eee eesintiein Italiana, aes Italiana di Sconto, Credito Italiano, Banco di Roma. 
2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. ; 


GERMAN FINANCIAL SITUATION. 


{Amounts in millions of marks.] 


Index numbers 








Reichsbank statisti’s Situation of the Government. of securities 
| Value of prices." 
1h — fare eae — 
has \ | kassen- and bond 
cincemate. scheine | | issues 
: mata s | in circu- | placed on 
Gold Note lation.! | Receipts | Revenue Treasury | rent 25 15 
re- Dis- Conn- circu- | Deposits.'|Clearings.| from | of State | bills out. | market. | stocks. | bonds 
serve.) | counted cal | lation.! | taxes. | railways. standing.! | f : 
Treasury | Mercia 
is, | 
| \~ 
1913, average.... 1,068 |..........j........../ 1,958 om) €66L5.2... 207 TPM icici. STENAS hoe 
| | | | 
1920. | | 
November... .. 1, 092 55,575 64, 284 17,340 | 75,426} 12,370 4,434} 1,333] 165,918 |..........| 172 126 
December... ... 1, 092 60, 634 68, 805 29°: 327 | 72,873 | 12,083 | 7,150 1, 441 | BR, USF lo cascucncs | 4173 $127 
| 
1921. 
(RES 1,092, 79,982 1,136} 77,391 15,814 78,337 | 8, 358 5,566 | 2, 269 | 190, 675 1, 507 | 4195 4113 
August.........! 1,024} 84,044 1, 002 80, 073 13,650 | 79,172 | 7, 837 5,145 RE 1,228 |...+..04|..--2000 
September ..... 1,024 | 98,422 1, 142 ,384 «19,980 | 98,004} 7, 610 4,908 | 2,509 | 210,408 | 1,534 | 5 259 6131 
October........ 994 98,705 881 OL ” 528 18,303 | 119,496 | 7,316 6,185; 2,825 | 212,548 | = 2,889 | 320 143 
November... .. 904 114, 023 1,446 | 100,954 25,313 | 140,493 Bee ls cavceekeutieadu Nees s | 226,476 | 7, 135 | 481 185 
December. ..... 995 | 182,331 1,062 113,639 eee eee i REGRESS SSE eee 5 | 237,869 |....-.2.+. | 401 182 





1 End of month. 


4Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds at beginning of months (prices as of Jan. 1, 
1920100). 

3 As of Dec. 9, 1920. 

4 As of July 29, 1921. 

5 As of Sept. 9, 1921. 

¢ As of Sept. 14, 1921. 

1 End of March, 1913. 
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SWEDISH FINANCIAL SITUATION. 
[Values in millions of kronor.] 
Busi- 
, —es ness Foreign 
Riksbank | Situation of the Joint-stock J ee fail- ex- 
aceon Government. banks. during month.1; .Utes_ | change 
B ~ | during index.! 
month.! ’ 
Value 
Index | of stock 
> Bes null- issues 
— ber of | regis- 
ae | stock | tered 
Gold Bills —— 'prices—| during 
ae . . | Float- , dis- |} Alist.!| the 
coin | Note De- Funded ing ‘counted _Loans Num- | vy Num- ofthe | | month. 
and circu- | ,ocitg | State | crate | with | 22d dis-| “her Value. “her krona 
bul- | lation. PS | debt. debt. | Riks- | Counts. : . — 
lion . cane (foreign y 
bank. a . 
rencies 4 
—100). te 
1913, end of December... «| 1021 CE Deere 628. 2 20. 1 138.9 | 2,286.9 4,314 19 | eee 258 24 0 ig 
1920, average.... 269. 2 733.0 | 225.8 | 1,280.8 248. 1 476.3 | 6,008.3 | 3,586 6.4 196 112.9 176 60.6 f 
1920, end of— k 
October... 282. 4 772.8 177.7 | 1,281.1 233.9 | 501.5 | 6,079.0 4,218 7.9 219 115.3 5 42.0 f 
November. 282. 4 752. 8 182.7 | 1,280.7 224.8 | 446.0 | 6,117.8 l4 7.9 239 113.8 i44 57.5 : 
1921, end of— | F 
July... wonde 629. 4 177.2 | 1,341.5 134. 3 362.6 | 5,929.9 7,383 16.8 413 119.3 125 67.1 
August...... 632.4 152.1 1,359.9 | 137.1} 344.8 | 5,937.1 6,515 | 16.0 353 119. 5 120 30.9 ( 
September. . 672. 4 113.4 | 1,367.8 | 60.1 } 329.7 | 5,900.9 5,786 | 10.3 493 121.4 114 13. : 
October...... 650. 3 126. 4 | 1,393.1 | 62.9] 340.9 | 5, 837. 4 6, 449 12.6 505 124.9 | 107 16.5 {? 
November. .... 628.0 187.6 1,409.2 76.8 | 354.4 | 5,735.1 6, 089 13.1 491 124.0 4 ee 4 
} ew 
1 Source: Kommersiella Meddelanden. re 
JAPANESE FINANCIAL SITUATION. BY 
{Amounts in millions of yen.} . f 
3ank of Japan. Tokyo banks. 
Tokyo 
Private Tokyo bank Average 
and Gov-| Loans Note Specie 2Ssociated| clearings discount 
ernment | 22d dis- | circula- onnren :| banks, | (total rate 
deposits. | Counts. tion. ; total within | (Tokyo 
Posits. loans. the market). t 
month). E 
192¢, end of— Per cent 
October........ ; 1, 048 164 1,192 1,117 2,133 1,922 10.48 
November..... gatas 1, 137 128 1, 180 1,152 2, 134 2,302 10. 44 
December..... paar iment Le ae akald etme Read MENON san oat ee knee eo snk aee ee ei, eee 2,137 TE iicaxssacse Dy 
1921, end of— z : 
Pree ; ; 1,074 78 1,142 1,142 1,987 2,341 | 8.36 
DO ree : . . 1,122 95 1,192 1,192 1,951 2,816 8.43 
September...... eid ; : : ; 1, 093 66 1,232 1, 23% 1,955 2,627 8.28 
OctedeF......... anaes ° ee ama 1,078 191 1, 255 1,255 1, 993 2,679 8.50 : 
November... ... i ee eee ee . 362 197 1,283 1, 264 1, 989 2,783 8.79 oF 
REE REE aE =e easds 238 76 EOE bs is caresinchindeastevathastin det pal scakee thin f 
1 In case of Tokyo banks, and note circulation and specie reserve of Bank of Japan, last day of month. 1 
2 It is goer | understood that in recent years a certain portion of the reserve has been held abroad. Specie reserve figures do not include 
bank’s own notes held in the bank. $ ' 
NORWEGIAN FINANCIAL SITUATION. 1 
{In millions of kroner.| 
Norges Bank. ; * 
| Foreign . 
~ exchange Bankrupt- 
. : . : index! cies. e 
} Gold Note - Loans and |Clearings at)... ‘si 
| holdings. circulation. Deposits. | discounts. (Christiania. |(F@™mand). 
} 
} g 
Per cent. q 
1914, end of July .. } 284.2 122.5 144 Lg eer Dbnehs avs 4 kdeeeelece aeons 4 
1920, average... ... 147.4 450. 5 102.4 419. 1 652 91.1 32 4 
1920, end of— ° . ss = 4 
October ..... 147.3 478.5 107.9 469.7 773 82.6 ae re 
November... 147.3 453. 4 92. 8 443.8 84. 5 46 i 
1921, end of— e : : ; 4 
Baieies 147.3 28.4 100. 0 452.0 54] 82.4 . 
August..... ; = ; ; - 147.3 21.0 110.2 454. 8 580 81.9 101 3 
September. .. cS ives dgeeto hee: ee : 147.3 415.9 79. 6 421.4 637 85.9 102 5 
October... ... Js Madhaed Reese kncnaweewanecee nen 147.3 411.4 112.9 452.5 589 86.2 . “"s 
DIES cic ia dant ies ce cad ndudes dnadedwawes - 147.3 395.4 121.3 438.6 538 05.4 . 2 
| - as a = Le : ay , _ 
1 Average value of krone in terms of foreign currencies ; 2 Includes balances abroad. ig 
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